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The business index is showing a gradual recession, apparently 
confirming recent predictions emanating from Wall Street, Wash- 
ington and points west. Recessions in raw material prices afford 
further confirmation of a moderate downward trend. Activity in 
many industries nevertheless remains high, and the revised statistics 
on December exports are more favorable from a general business 
standpoint than was indicated by the preliminary figures. 














suddenly become very simple and 

business activity is declining just 

as generally predicted several weeks 
ago. In the week ended Jan. 6 our weekly 
business index declined to 105.9, as com- 
pared with the Nov. 11 peak of 107.3. 
This is a minor decrease, but the trend is 
plainly downward. In the week ended 
Jan. 13 our index of steel ingot production 
declined to 129.7, as compared with a Nov. 
25 peak of 146.8; and in the week ending 
Jan. 20 present indications point to a fur- 
ther decline to 123.5. 

In the week ended Jan. 13, however, 
electric power production, seasonally ad- 
justed, showed only a slight decrease. 
Freight car loadings, seasonally adjusted, 
apparently increased. 

The most favorable item in this week’s 
grist of statistics is probably the revised 
export figure for December, which turned 
out to be considerably higher than sug- 
gested by the preliminary figure. Exports 
to England and France in particular were 
revised sharply upward, thereby suggest- 
ing that the belligerents are buying Amer- 
ican supplies after all. 

The current number of the Graphic 
Forecast Section of thc Standard Statis- 
tics Business Trends and Projections 
Service predicts that the Federal Re- 
Serve Board index of industrial produc- 
tion, which is placed at 128 for Decem- 
ber, will decline to 120 for January, 114 
for February and 112 for March. The 
longer we get away from the year 1937, 
the more that year for some industries 
looks like a halcyon period of prosperity 
never again to be duplicated, just as the 
year 1929 looked for rnany years. That is 
not true, however, of some of the largest 
and most important industries. Steel in- 
got production, seasonally adjusted, sur- 


T= art of business forecasting has 


passed its 1937 and 1929 peaks by wide 
margins. But steel ingot production is 
now living up to its reputation of never 
having been able to sustain capacity pro- 
duction for more than a few months at a 
time. 

In some respects the position of the 
steel industry seems more nearly to re- 
semble that of December, 1936, than that 
of September, 1937. Demand for steel 
products was by no means entirely. ex- 
hausted on the recent buying movement, 
as shown by the fact that last week The 
Railway Age reported orders for 63,852 
tons of rails, a larger total than in any 
month of 1937 except December. By Febru- 
ary, according to The Iron Age, there 
should be renewed demand for steel from 
the automobile industry. The continued 
high rate of automobile production would 
appear to warrant that expectation, unless 
the decline in stock prices gets bad enough 
to cause curtailment of retail car sales. 
There was some laying off of employes in 
automotive accessory plants recently. 
That is always a bad sign, though there is 
nothing yet to suggest that the layoff was 
anything more than seasonal, as reported. 

One thing that stands out clearly is 
thtat the sources of demand for steel at 
present are considerably different from 
those in 1936. In 1936 it was automotive, 
structural and miscellaneous that supplied 
much of the extra margin of business that 
produced the peak. Today it is automo- 
tive and railroad equipment, with less 
structural and apparently less miscella- 
neous. Structural business is considerably 
lighter, the industry not having had the 
benefit of huge public works contracts as 
it had in 1936. Electric refrigerator and 
appliance sales have not come anywhere 


near their 1936-37 peaks, possibly in part 
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* Sources: inventories, National Industrial Conter- 
on selected 
ome from the weekly statements of the reporting 
‘member banks. 


tion is that the construction of new ships 
will continue to be a factor in the general 
business outlook, especially in view of the 


bination of various sources of demand in 
late 1939, including ship construction, pro- 
duced a higher rate of steel output, at 
least temporarily, than the combination of 
sources in 1936, when, on the whole, the 
stimulus was more closely associated with 
governmental pump-priming expenditures. 

If the position of the steel industry to- 
day is analogous to that of January, 1937, 
as seems probable from an analysis of the 
various sources of demand, the present 
recession in steel output and general busi- 
ness activity is to be regarded as minor 
and temporary. If, on the other hand, it 
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For Capital Budget Idea 














Table IV. 
Income 
+ Revenue, including taxes...... d 
: Revenues, productive State 
eee 151.3 
C. Profits, Bank of Sweden....... 6.0 
ED 5 ci Wwan'e ed biedeidiRaxweee nes 1,141.3 
Income 
Proceeds of loans............--...- 126.2 
Capital assets taken into use..... 48.1 
Deficit, including write-offs....... 20.8 
WEN Sao vacie cceaetuaices caeneeces 195.1 








Swedish Budget—Fiscal Year 1937-38 
(Millions of Kronor) 
CURRENT BUDGET 


CAPITAL BUDGET 


Expenditures 
Departmental, etc. , - Lees 
Non-productive capital outlays. . 28.6 
Surplus 20.8 





sity viichcgad sacdadseceinds 1,141.3 





Expenditures | 


Productive capital outlay......... ? 
Write-off of capital............... 7.5 
Total Ya a TREE Ee 
















By JOHN C.GEBHART 


Director, The National Economy League 


This is the second of two articles on the 
continuing Federal deficits. 


[ist oan the discussion of der- 
icit financing, there have been fre- 
quent references to the Swedish 

budget. The implication is that 
Sweden has adopted the type of capital 
budget which apologists for continued def- 
icit financing would like the United States 
to adopt. But little support for this theory 
can be found in budget policy in Sweden. 
The paramount features of the Swedish 
budget are: (a) The limitations imposed 
on borrowing for current expenditure, and 
(b) the provision for a capital budget of 
earning assets. 

For many years the Swedish State has 
held valuable investments in business en- 
terprises. In some cases these enterprises 
are State monopolies; in other cases they 
are private concerns in which the State 
has an interest. In Sweden the State and 
local communities own one-third of the 
foresis and about 35 per cent of the avail- 
able electric power. The State controls 
mineral resources and a large part of the 
agricultural land, has a controlling inter- 
est in enormous mines in Lapland, owns 
the main railroad outright and holds 
stocks and bonds in other roads. The 
State has a complete monopoly of all 
telephone, telegraph and radio facilities, 
as well as of the sale of tobacco and 
spirituous liquors. These are earning as- 
sets and are not merely the capitalizations 
of expenditures for durable improvements 
which are non-recoverable to the govern- 
ment. 


A Balanced Budget 


Except for one short period, the current 
budget of Sweden has been in balance 
every year. This balance is achieved 
through a reserve fund. A current deficit 
for one year becomes an expenditure 
chargeable to the following year. A cur- 
rent surplus in a given year is applied to 
the deficit of the previous year. If a sur- 
plus still remains, it is carried to the re- 
serve of the following year. This is sub- 
stantially the procedure followed by many 
State governments in the United States, 
most of which are forbidden by law to 
borrow on long term to finance deficits. 

Swedish policy was modified in part in 
1933, when an “extraordinary” appropria- 
tion for public works. was voted to be paid 
out of borrowed funds. But this loan was 
required by law to be liquidated in seven 
years. Actually, it was liquidated in four. 
The Swedish Riksdag (Parliament) has 
voted an emergency appropriation for pub- 
lic works to be used only if a depression 
warrants such an outlay. So far, the 
appropriation has not been used. But if 
used, this “extraordinary” expenditure, fi- 
nanced by a loan, must be completely 
amortized in five years. 

The value of earning assets held by the 
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Swedish Government in going enterprises, 
amounts to 4 billion 500 million kronor. 
The entire public debt of Sweden is only 
2 billion 300 million kronor. For every 
krona of public debt, the Swedish State 
has assets worth two kronor. The income 
to the State from these investments in 
1937 was 190 million kronor, while” the 
total interest on the public debt was only 
91 million kronor. 

Contrast Sweden’s capital budget with 
our Treasury assets. On Oct. 31, 1939, our 
public debt was 41 billion dollars, while 
the net value of book assets was 3 billion 
866 million dollars, only 9 per cent of the 
public debt. 

The following table gives a summary 
of the Swedish budget divided into the 
current and capital budget. This budget 
is in perfect balance. The surplus in the 
current budget is exactly equal to the 
deficit in the capital budget proper. Yet 
the two budgets are tied together. The 
current budget received 157 million kronor 
in income from investments. Expenditures 
in the current budget include “normal” 
expenditures and 28 million kronor for 
“non-productive” capital outlays, mostly 
public works. The capital budget pro- 
vides 98 million kronor for “productive” 
capital outlays and 98 million kronor for 
write-offs (mostly debt retirement), all of 
which are paid out of loans and “capital 
assets taken into use.” 

TABLE V. ACTUAL INCOME AND 
EXPENSES, SWENDEN 


(Millions of Kronor) 
Current Budget 








Actual Surplus 
Expenses.* or Deficit. 
6 69.7 
739.6 43.3 
4 — 40.9 
816.3 — 75.3 
877.4 — 94.7 
1,022.2 —119.3 
976.0 + 19.2 
979.4 +170.4 
1,120.5 + 20.8 
1,208.5 + 19.1 
9,225.9 + 12.3 


*Excludes ‘‘write-offs’’ and 
‘*productive’’ investment, 
expenses and 


expenditures for 
but includes all current 
“‘unproductive’’ capital investment. 


Capital Budget 





Productive 
Capital 
Fiscal Year. Write-Offs. Investment. 
9 68.4 40.6 
47.7 37.1 
60.3 67.9 
22.7 81.2 
37.9 64.1 
55.8 80.3 
63.5 72.7 
102.9 116.9 
97.5 97.6 
46.4 181.5 
Wav kcud aac 603.1 839.9 


For the full period, new productive investments 
exceed retirements by 236,000,000 kronor. 

In Table V are given income, expendi- 
tures, surplus or deficit in the current 
budget for ten years (fiscal years 1930 to 
1939)3. These figures show that through- 
out the ten-year period a surplus was 
available in six of the ten years; a deficit 


Taken from “That Swedish Bu 


et,”” b 
Ernst Wigforss, Swedish Minister of y 


Swedish Financial Experience Offers Little Support 


was ‘incurred only in the years 1932 to 
1934, inclusive. For the entire period, that 
is the fiscal years 1930 through 1939, in- 
come exceeded expenditures by about 12 
million kronor. In other words, the deficit 
incurred largely because of the “extraor- 
dinary” expenditure for public works has 
been practically wiped out. 


Has Deficit Financing Worked? 


In ten years the Federal Government, 
through its policy of spending in excess 
of receipts, has poured about 25 billion 
dollars into our economic system. It would 
be idle to say that this vast outpouring 
of Federal funds had had no effect in 
improving business conditions and in sup- 
porting our standard of living. Some of 
the effects have been bad and some have 
been good. On balance, the evidence shows 
that the net effect has been bad. 

The expression “government spending” 
as currently used refers not to the total 
expenditures but to the excess spending, 
i. e., expenditures in excess of income. 
Most of our deficits have been financed 
through an expansion of bank credit. 
When the government borrows from a 
bank, it gives the bank its bonds and at 
the same time takes credit on the bank’s 
books for deposits. As the money is spent 
it finds its way back into the banks in 
increased bank deposits. Deficit financing, 
therefore, has greatly increased bank de- 
posits and bank credit. The funds have 
been spent chiefly for what the econo- 
mists call “consumer goods,” and after the 
goods have been used the money lies idle 
in the banks because there is slight de- 
mand now for bank loans. In common 
parlance, the net effect of deficit financ- 
ing is “to put money into circulation.” 

But money thus artificially put into 
circulation has not stimulated our basic 
industries and has not greatly reduced 
unemployment. In a recent article Pro- 
fessor Sumner H. Slichter said:4 

Obviously it does little good for the 
government to start idle dollars circulat- 
ing if they do not continue to circulate. 
And plainly they will not continue to cir- 
culate if the outlook for business is poor. 
On the other hand, if the outlook for busi- 
ness is good, dollars will start circulating 
without help from the government. The 
efficacy of deficits, therefore, depends 
upon whether they do very much to 
change the business outlook. Our expe- 
rience indicates that their effect is limited, 
and particularly that they do not go very 
far in offsetting such obstacles to expan- 
sion as unfavorable cost-price relation- 
ships or ill-advised public policies. Defi- 
cits, therefore, however unavoidable they 
may be in times of depression, are a poor 
substitute for a direct attack on the ob- 
stacles to expansion. 

It is generally agreed that what is 
needed to bring about a sound and lasting 


recovery is a genuine stimulation of the 


private capital goods industries. It is in 
this field that unemployment is most se- 
rious and the unemployment there de- 
presses employment in other fields. Until 
activities of this kind approach a reason- 
able, normal level, we can hope for no 
solution of the problem of unemployment 
nor any great increase in national income. 
The theory of deficit financing is that it 
not only compensates for the reduction in 
private spending, but that its effect is 
multiplied several times in the stimulation 
which it gives to private investment. On 
this point the record is very discouraging. 


Private Expenditures for Durable Goods 


In the late Twenties (1926 to 1929) this 
nation was spending, out of private funds, 
about 14% billion dollars a year for dur- 
able goods including private residential 
construction, business construction and 
producers’ durable commodities.5 That 


4 “Business Looks Ahead,”’ Atlantic Month- 
ly, November, 1939. 






amount of money was spent for things 
that do not wear out soon, thus giving em- 
ployment directly to many millions of 
men and, indirectly, to many others. This 
is based on studies made by the National 
Bureau of Economic Research. This or- 
ganization has made estimates of similar 
expenditures under the same category of 
“durable producers’ goods” and the fel- 
lowing figures, in millions of dollars, are 
available for the years 1932 through 
1938 :6 





*Preliminary. 


Private capital investments of this kind 
are far below the average figures for the 
late Twenties. Since 1933 there has been 
some increase, reaching a peak of 11 bil- 
lion in 1937. Yet in the calendar year 1937, 
the net cash deficit of the Federal Gov- 
ernment was only 331 million, having de- 
clined from over 4 billion in 1936. To 
what extent the increase in capital goods 
outlays in recent years has been due to 
the cumulative effect of government 
spending is debatable. The point which 
does stand out clearly, however, is that 
during this period of deficit financing, 
we have accumulated a deficiency in 
greatly needed capital investments and 
replacements. Investments in durable 
goods for the years 1932 to 1938 are 
nearly 50 billion dollars less than they 
would have been if we had maintained 
the levels which prevailed from 1926 to 
1929. 


What Caused the 1937-38 Depression 
There is little evidence that the sharp 
business decline which came late in 1937 
was the result of a decreased Federal 
deficit. Such evidence as is available 
points in the opposite direction. A recent 
statistical study? shows that income pay- 
ments to consumers, and particularly to 
employes, increased steadily up to the 
third quarter of 1937, while deficits were 
less throughout all quarters of 1937, as 
compared with 1936. Retail sales fell off 
after the first quarter of 1937. “The de- 
cline,” the study shows, “was partly due 
to money being spent in other ways than 
at retail stores and partly to a larger 
percentage of 1937 incomes not being 
spent at all.” Yet the decline in business 
late in 1937, as we have shown, was the 
cue for “bigger and better deficits.” 
The lack of business confidence, largely 
owing to uncertainty as to the future tax 
burden and the future value of the dollar, 
because of budget policies, has been an 
important factor in retarding recovery. 
The pleaders for deficit financing usually 
treat with scorn any reference to busi- 
ness confidence. Professor John Maynard 
Keynes, the patron saint of deficit financ- 
ing, however, does not ignore this factor. 
Professor Keynes recently said: 
It is the return of confidence which 
is so insusceptible to control in an 
economy of individualistic capitalism. 
This is the aspect of the slump which 
banks and business men have been right 
in emphasizing and which economists 
who have put their faith in purely mon- 
etary measures have underestimated.§ 
Against whatever gains may be attrib- 
uted to deficit financing must be set the 
,° Rigures uoted in ‘“‘One-Legged Nation,” 


Scherman, Saturday Evening 
(available as reprint, Random House, New 


" c-Commodity Flow and Capital Tome 
in the Recent Recovery a Declin 
1938,”" by Simon Kuznets, National ‘bureau 


of Economic Resea: 
‘*Theo: That Federal Retrenchment 
Cunt 1 Not Proved Statis- 


Slum by 
tea,” by Simon N. Whitney, The Annaliat, 
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p. 317. 
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present and prospective tax burden which 
this and successive generations will be 
forced to carry. Deficit. financing has re- 
sulted in a steady rise in the level of 
Federal spending from which it will be 
. difficult to retreat and which can not be 
covered by taxes under our present laws, 
even in boom times. Before the deficit 
period, we were expending, exclusive of 
debt retirement and the bonus, a little 
over 3 billion dollars a year. The level 
has constantly risen until it is now far in 
excess of 9 billion dollars a year. 
Spending has persisted not merely be- 
cause of theories of fiscal policy but be- 
cause of pressure groups who wish the 
Spending continued and increased and 
who demand new types of expenditure. 
The increases have been greatest in out- 
lays for public works, work relief, farm 


benefit payments and, more recently, in 
national defense. Powerful forces are at 
work to keep these expenditures at their 
present level. The disturbed condition of 
world affairs has brought demands for 
greatly increased outlays for armaments. 
Our continually expanding social security 
program will, in the near future, impose 
greatly increased costs in addition to the 
normal expenditures of government. Other 
forms of subsidies are now being demand- 
ed, many of which are very appealing. A 
powerful and influential group, with the 
highest motives, is now working for 
Federal subsidies for public schools. The 
more conservative program calls for at 
least 150 million dollars annually, while 
more liberal proposals for Federal aid for 
schools would cost at least 300 million 
dollars annually 


The need for revenues becomes appall- 
ing if we add to the cost of current ex- 
penditure some provision for debt retire- 
ment. Advocates of deficit financing are 
little concerned about debt retirement. 
But prudence and caution call for a long- 
range program for debt retirement. In 
time, the public debt may become un- 
manageable. When private investment 
opens up, interest rates will increase and 
the Federal Government will have to com- 
pete with private investors in the money 
market. The interest charge on the public 
debt now exceeds 1 billion dollars. It will 
soon reach 1% billion dollars both be- 
cause of further possible increases in the 
debt as well as in interest rates. 

The cumulative effect of deficits has 
imposed a terrific burden on this and 
successive generations. Three years ago 


Business Forecasters: Revised Money Supply-Demand 
Indicator and Derivative Price Index Decline 


INCE my index of Money Supply- 
Demand was presented in THE AN- 
NALIST of Sept. 28, the Department of 
Commerce has made a revision in its 

index of income payments, which series is 
an important component of the Money 
Supply-Demand index. The revision neces- 
sitated certain minor statistical changes 
in the computation of the money index. 
This has delayed current figures to the 
present date. 
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For chart back to 1929, see THE ANNALST of Sept. 
28, 1939, page 397. 

The changes brought about by the revi- 
sion in the income payment figures has 
resulted in a mild shift in the level of the 
money index, but the vital element of 
trend remains unaltered. The current fig- 
ures are presented below: 

MONEY SUPPLY-DEMAND INDEX 
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In the previous article an attempt was 
made to explain in some detail both the 
theory underlying and the composition of 
the index. Money supply is represented by 
the debit figures. Money demand is basi- 
cally a combination of the national income 
and stock speculation figures. A rise in 
he index represents a situation where the 

of money being brought into use 


tends to exceed that required to properly 
clear the prevailing volume of business. 
The result would logicaily be declining 
inventories, followed by rising prices and 
stimulated productive activity. Converse- 
ly, a decline in the index reflects the effect 
of some force tending to contract the 
amount of money in use below that re- 
quired to clear the prevailing volume of 
business. The ultimate effect of such a 
force would be a piling up of inventories, 
declining prices and finally curtailment of 
production 


Outbreak of the War 

Starting in late August, 1939, and orig- 
inating with the beginning of the war, a 
speculative wave of unusual intensity 
swept the business community. This wave 
was strong enough to nullify forces which 
might otherwise have called for a mild, 
temporary halt in the business tempo of 
that moment. (Note the decline in the 
Money S-D index from November of 1938 
tc February of 1939.) 

Real consumption trends did offer some 
support to the speculative surge in the 
later stages. (Note the rise in the Money 
S-D index from March to June of 1939.) 
The result was such a stimulation to pro- 
duction as to bring activity right up to the 
1929 peak level. A very substantial part 
of the stimulating demand, however, ap- 
pears to have been speculative or antici- 
patory in nature. 

Now the Money S-D index has turned 
downward again. This indicates a ten- 
dency toward a more restricted money 
supply through the last several months. 
With inventories already built up by spec- 
ulation, the anticipated further disparity 
of consumption and production should 
bring about reduced output. Previous ex- 
perience relative to the lead of the Money 
S-D index would indicate that the decline 


in productive activity should start about _ 


now. The index does not, as yet, pro- 
vide any indication as to when the de- 
cline will terminate. 


Prognostication 


In the previous article, passing men- 
tion was made of the forecasting value 
of shifts in the investment portfolios car- 
ried ‘by commercial banks, as a single 
cause of unbalance in the money supply- 
demand situation. The current behavior 
of this data provides reason to expect 
that the anticipated decline in production 
will not be major in character. 

The reduction in the investment port- 
folios of reporting banks, occurring in 
September, 1939, was eliminated in the 
succeeding month and portfolios have been 
growing ever since. Although this single 
factor extends some hope, the Money Sup- 
ply-Demand Index itself has not, to date, 
indicated the termination to its -antici- 
pated decline in business. FRANK SALZ. 


HE business forecasting devices that 

have been published in THE ANNAL- 

IsT and kept up-to-date because of 

the public interest in them have 
been moving in opposite directions since 
the beginning of the year, as the accom- 
panying charts will show. 
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The latest month for which figures have 
become available proved’ no exception. 
Our derivative price index receded sharply, 
and our bank debit-commercial loan ratio 
rose rather substantially. The derivative 
price index fell from +188 (revised) in 
September, the high point for the year 
so far, to +93 in October. The primary 


Continued on Page 94 


Professor Simeon E. Leland warned of 
this danger. He said:9 

Unless the debts incurred in the recent 
depression, for example, are extinguished 
before the next severe economic crisis 
takes place, the probability is that the na- 
tion will be cumulating rather than de- 
creasing its public debt. Each succeeding 
depression could be expected to add its 
portion of debt to the total. The result 
would be a permanently mounting debt, 
accompanied probably by a progressively 

‘lower credit rating for the Federal Gov- 
ernment and by impairment of the finan- 
cial power of the government to cope with 
depressions either by the maintenance or 
increase of its expenditures. * * * 

* * * Translated into concrete terms, 
the United States must have a period of 
genuine debt liquidation before the advent 
of the next severe depression or the next 
war. This is necessary in order to dem- 
onstrate to its creditors that it can, in 
prosperous periods, retire the debts ac- 
cumulated in depressions. Otherwise its 
credit position will depend largely on its 
ability regularly to pay interest on what 
may be an ever-increasing indebtedness. 

We have paid dearly for our ten years 
of accumulated debt. Beguiling theories 
of “spending for investment” do not re- 
duce by one dollar our vast public debt 
nor by one penny the interest on the debt. 

In spite of their great cost, our ten 
deficits have not produced sound recovery 
even though they may have to some extent 
cushioned the effect of a serious business 
depression. While the government has 
been spending billions to relieve the un- 
employed, its fiscal policies have discour- 
aged private investment, the only sure 
cure for unemployment. 

We have drifted into a state of chronic 
deficits. The spending tide must be re- 
versed, but this can only come when the 
people are thoroughly aroused to demand 
that deficit spending must cease. For this 
we need a simple, honest and understand- 
able statement of Federal finances. The 
theory of “spending for investment” in 
which current outlays for non-productive 
public works are “capitalized” only be- 
clouds the issue and conceals from the 
people the dangers of present spending 
policies. 


A Brief Bibliography on Deficit 
Financing 


Deficits \ and Depressions, Dan Throop 
Smith. John Wiley and Sons, 1936. A schol- 


. arly and impartial analysis of the effect of 


fiscal policies on our economic system. 

An Economic Program for American De- 
res gg seven Harvard and Tufts econo- 
mists. Vanguard Press, 1938. A plea for con- 
tinued Federal spending as a method of in- 
creasing national income. 

Debt Retirement and the Budget, Simeon 
E. Leland before the American Economic 
Association in Chicago, Dec. 28, 1936. 

But Is There a_ Federal Deficit? 
Cushman Coyle. Harpers, April, 
presentation of the theory of a capital 
budget. 

Theory That Federal Retrenchment Caused 
1937 Slump Not Proved by Statistics, Simon 
N. Whitney, THE ANNALIST, May 3, 1939. An 
analysis of Federal deficits in 1936 and 1937, 
compared with business indexes. 

Behind the Budget, Stuart Chase. 
Monthly, September, 1939. A presentation of 
the theory of a capital budget and ‘spending 
for investment.”’ 

Business Looks Ahead, Sumner H. Slich- 
ter. Atlantic Monthly, November, 1939. In 
part, a reply to Stuart Chase with proposals 
for business improvement through new forms 
of private investment, chiefly low-cost hous- 
ing privately financed. 

Employment and Federal Finance, Arthur 
A. Ballantine at the annual meeting of the 
Academy of Political Science, New York, 
Nov. 15, 1939. A critical examination of the 
theory of deficit financing, especially of its 

* failure to solve the problem of unemploy- 


ment. 

Fiscal Policy as a Factor in Stability, R. A. 
Gordon. Annals of the American Academy of 
Political and Social Sciences, November, 
1939. This article reviews the arguments for 
deficit financing based on a comprehensive 
—— of literature in this field. 

e-Legged Nation, by Harry Scherman 
reprinted from the Saturday Evenin Post, 
Random House, New York.” . 

Budget Statements of the President of the 

United States for fiscal years 1933 to 1940 


inclusive. 
SWEDEN 


That Wonderful Swedish Budget, the ed- 
itors of Fortune in consultation with Gunnar 
Myrdal. Fortune, September, 1938. 

With Dictators as Neighbors and Defense 
of Demrocracy, Gunnar Myrdal, Survey 
Gpapiiic, May. a pune. 1s. : 

5 wedis udget, Ernst Wigf 
gree oo of Finance (in English)” 

e Royal Swedis ‘omm 
Word's’ Fair ny ssion, New York 

ssta r Budgetéret—1937/38;: Rik 
for Budgetaret—1938/39 (in Swedish) 


®“Debt Retirement and the Budget,” ad- 
dress before the American Econ ; i 
tion, Chicago, Ill., Dec. 26, 136° ee 
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Implications of British Steps to Establish Control 
Over West African Cocoa 


By BARNETT RAVITS 


N the ostensible ground of wartime 
QO precautions, the British Govern- 

ment, by its declaration that it 

would buy up the entire 1939-40 
crop of Gold Coast and Nigerian cocoa 
at a fixed price, carried out a measure 
that was probably in any case inevitable. 
While war conditions provided fresh in- 
centives, the cocoa purchase plan was 
hatched from ideas laid down in previous 
government investigations into West Af- 
rican cocoa affairs. 

The key to England’s decision to estab- 
lish control over Empire cocoa is to be 
found in the Memorandum on Cocoa is- 
sued by Great Britain on Feb. 16, 1934 
“* * * His Majesty’s Government,” reads 
the significant passage, “wish to make it 
clear that, while they are not at present 
in a position to name an actual figure, it 
would not in their opinion be to the gen- 
eral advantage that any very great in- 
crease in the price should take place. Such 
an increase would in their opinion almost 
inevitably tend to limit consumption and 
it would also greatly add to the difficul- 
ties of preventing this increase from act- 
ing as a stimulus to production in West 
Africa.” 

In devising its project to supervise the 
marketing of cocoa, the British Govern- 
ment undoubtedly remembered how na- 
tives in the Gold Coast were spurred to 
develop new plantings of cacao trees by 
high prices during the initial World War 
period and the post-war inflation splurge, 
and how the enlarged production quick- 
ened the subsequent price drop, to the 
consternation of the farmers. Apprehen- 
sion that these events might be repeated 
was most probably in the forefront of con- 
siderations leading to the decision to pre- 
empt the total West African crop. 


Recent Years on the Gold Coast 


Particularly during the past nine years 
Gold Coast natives frequently have felt 
disgruntled over low prices and the supe- 
rior bargaining power of shippers—condi- 
tions which attained recognition both in 
the 1934 memorandum and in the report 
of the British commission investigating 
the marketing of West African cocoa in 
1938. The present cocoa scheme, there- 
fore, constitutes an effort to stabilize the 
world price by a figure (initially 9s, now 
8s 6d, per load at Accra) providing a 
minimum but modest return to West Afri- 
can native producers, in this manner hop- 
ing to allay dissatisfaction, and at the 
same time diminishing any incentive to- 
ward greatly extending cocoa cultivation. 

To the aims above mentioned, a war 
economy has added new inducements for 
control. 
policy appears certain to put further pres- 
sure on sterling, the potential buying 
power formed by the large dollar value 
of the African crops will most likely be 
used for the dual purpose of conserving 
Britain’s resources in gold and. foreign 
securities, and purchasing war materials 
with the foreign exchange reserves 
created, without fear of any marked ef- 
fect on the pound. 

As cocoa has become an integral part 
of Britain’s home economy and a desira- 
ble army ration, the Ministry of Supply 
is under the necessity of assuring ade- 
quate supplies for home consumption. Co- 
existent with this problem is the deter- 
mination of the British authorities to pre- 





event an undue rise of prices in Britain. 





ontinuity of supply would, of course, pre- 
vent any tendency toward higher prices. 
Because British West Africa produces 53 
per cent of the world’s cocoa, obstacles 
placed in the way of shipments from that 
region could severely dislocate cocoa 
markets generally. The withholding of 
supplies might easily create ill-will among 
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Since America’s cash and carry — 


the large importing nations and produce 
harmful repercussions on future colonial 
trade. Sound business policy, therefore, 
dictates giving consuming countries (ex- 
cept Germany) access to Empire cocoa. 
Hence, the control measure should not be 
continued as a supply-restriction scheme; 
indeed, quite the contrary. 

Germany took about 55,000 metric tons 
of the 101,000-ton residue and the rest 
either went to other countries or, mostly, 
into British visible stocks. Today a large 
proportion of the surplus could be used 
by Britain for additional reserves or as 
potential market supplies to dampen ex- 
cessive price advances. These figures af- 
ford the conclusion that England could 
accommodate the United States and the 
Netherlands with even larger quantities 
than formerly and yet have more than 
enough to protect her own requirements. 
It seems reasonably safe to infer that any 
needs of those two countries will be fully 
met by England. 


Price Policy 


A tentative offering price of about 5.85 
cents per pound (ex dock, New York) for 
British West African cocoa seems to have 
encountered resistance here’ Manufac- 
turers may feel that this asking price is 
excessive, computed on a current c. i. f. 
basis. But prices demanded by the Brit- 
ish Government can no longer be calcu- 
lated by normal procedures. In the first 
place, the whole machinery of cocoa con- 
trol imposes additional expenditures. The 
item that particularly stands out is the 
expense of keeping excess stocks in Brit- 
ish warehouses, an expense properly 
chargeable to the entire West African 
crop. Great Britain, moreover, tacitly has 
assumed an obligation to provide adequate 
remuneration for Empire producers of 
raw materials, and in the case of the cocoa 
farmer, the maintenance of a price level 
that would insure the payment of the 8s 6d 
price established for him. 


An Analysis 

Doubts as to whether England can fur- 
nish this country sufficient cocoa and still 
safeguard her own needs may be put to 
rest by the following statistical break- 
down of the allocation of British West 
African crops. Great Britain, the United 
States, the Netherlands and Germany for- 
merly absorbed 91 per cent of British 
West African cocoa. Average 1936-38 ex- 
ports from the Gold Coast and Nigeria 
aggregated 363,000 metric tons, and com- 
bined average 1936-38 net imports of 
these kinds into the United States and 
the Netherlands totaled 180,000 metric 
tons. Average 1936-38 quantities of Gold 
Coast and Nigerian cocoa retained for 
home consumption in Great Britain 
amounted to 82,000 metric tons. Com- 
bining these items the accompanying tab- 
le is obtained. 
GOLD COAST AND NIGERIAN COCOA— 


1936-38 AVERAGE 
“ Metric 


Tons. 
Exports from the Gold Coast and 
ern ere 
Absorption. b Great Britain, the 
United States and the Nether- 
WE 4 we nt decceccuscosescactencesesss 262,000 
GEE < cca eke Rewnneeehenecnasduces 101,000 


The London Economist, in a recent arti- 
cle regarding Britain’s marketing of Em- 
pire raw material exports, stated: 

The price of British goods makes very 
little difference to the volume of them 
that America buys—far less difference 
than the state of American business ac- 
tivity. As a matter of record, in fact, 
America buys more British goods when 


they are dear than when they are cheap. 
In these circumstances, we have no possi- 
ble interest to serve in making our goods, 
for sale to America, too cheap. We should 
rather try to maintain their price. 

If the British Government is to follow 
this policy, it is hardly conceivable that 
the price asked for cocoa will be lower by 
more than a scant amount, if at all. How- 
ever, influences beyond the control of 
Great Britain may operate to defeat her 
hope of a stabilized price and force her 
to revise both the Accra and the resale 
prices upward. After two years of heavy 
yields in Bahia, the fertility of the cacao 
tree has probably been depleted, leav- 
ing prospects for a smaller 1940 crop, a 
probability confirmed by recent crop es- 
timates. Since the United States takes 74 
per cent of the Brazilian output, amount- 
ing to 35 per cent of our total cocoa im- 
ports, any shrinkage in offerings of cocoa 
at Bahia would soon be refJected by price 
advances in New York for all commercial 
kinds. Loss of cargoes from submarine 
attacks or mines, higher shipping charges 
and delays in transport are among the un- 


predictable forces which may consign to 
the grave any aspiration toward a “rea- 
sonable” price level. 

In short, the imposition of price and 
supply regulation over West African co- 
coa at once renders useless any attempt 
to form analogies between cocoa price 
movements during the last war and this 
one. While a higher world price seems 
unavoidable, the British action of setting 
a comparatively low figure for cocoa pur- 
chased from native farmers coupled with 
the possibility that excess reserves at 
home may be released in order to relieve 
tightness of supply in other producing 
areas may operate to put a ceiling on 
price advances. 

Looking beyond the present moment to 
the more distant future, it is a matter 
for conjecture whether the British cocoa 
scheme will provide a wedge for an inter- 
national production-control federation. 
Without Brazil’s cooperation, endeavors 
to do so must remain impotent. Brazil’s 
standpoint may be assessed from the au- 
thoritative viewpoint of Sefior Ignacio 
Tosta Filho, President of the Instituto de 
Cacau da Bahia, who wrote a book about 
Brazilian cocoa problems in 1936 in which 
he devoted a chapter to the matter of an 
international league of cocoa producers. 


Continued on Page 94 











A NATION UNITED BY TELEPHONE 


Just twenty-five years ago, on 
January 25, 1915, the first trans- 
continental telephone call was 
made. . 

President Wilson talked from the 
White House across the country, 
testifying to the nation’s pride “that 
this vital cord should have been 
stretched across America as a sam- 
ple of our energy and enterprise.” 

The inventor of the telephone, 
Alexander Graham Bell, in New 
York, repeated across the conti- 
nent to San Francisco the first 
words ever heard over a telephone 
—‘Mr. Watson, come here, I want 
you”—to the same Thomas A. 
Watson who had heard them in the 


BELL TELEPHONE SYSTEM 


garret workshop in Boston in 1876. 
That ceremony ushered in trans- 
continental service twenty-five years 
ago. Then it cost $20.70 to call San 
Francisco from New York. Now it 
costs $6.50 for a station-to-station 
call and only $4.25 after seven in 
the evening and all day Sunday. 

In 1915 it took about half an 
hour, on the average, to make a 
connection. Now most calls are 
put through without hanging up. 

These are measures of progress 
in the never-ending effort of the 
Bell System to give faster, clearer, 
more useful and courteous service 
to the people of the 
United States: 
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TOCK prices have declined rather 
sharply and a number of issues 
have fallen to the lowest level in 
the past several months. Volume of 
trading has increased moderately on the 
decline. 

The greatest declines of the week have 
been in Chrysler, the steel stocks, West- 
inghouse, Union Carbide, Montgomery 
Ward, Sears Roebuck, American Smelting 
and Refining, Great Northern, American 
Car and Foundry, Air Reduction and In- 
ternational Harvester. General Motors, 
General Electric, Radio, the container 
stocks, J. C. Penney, National Biscuit, 
the tobaccos, the utilities, Johns Man- 
ville and the oils held their ground a 
little better than the rest of the market 
on the decline. On the Monday-Wednes- 
day rally the best gains were in Sears 
Roebuck, General Foods, du Pont and 
American Telephone. 

Financial news has been of a rather less 
favorable character and reports of dimin- 
' ished activity in many industries have had 
an unsettling effect upon sentiment. This 
has been increased by reports which indi- 
cate the possibility of additional disturbing 
political developments both in this country 
and abroad. ; 


[WEIGHTED AVERAGE OF 8 LEADING i 
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Typical of the news coming from most 
major industries have been the reports 
from the steel industry indicating that 
shipments are now being made at a rate 
about double that of new orders. A sim- 
ilar situation evidently exists in the ma- 
chine tool industry where, in spite of a 
reported further advance of operations to 
93.3 per cent of capacity in December 
from 91.2 per cent in November, new or- 
_ ders have fallen considerably under ship- 
ments. Activity in most industries is still 
at a high level but the fact that backlogs 
‘are apparently being reduced has had 
some apparently adverse effect upon in- 
vestors. 

A development which has received con- 
siderable comment by utility investors has 
been the filing of petitions for reorganiza- 
tion by Associated Gas and Electric Com- 
pany and Associated Gas and Electric 
Corporation. This action followed the re- 
fusal of the SEC to permit the payment of 
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Financial Markets Unsettled by Increasingly Bearish f 


Trade Reports and Rumors 


either dividends or interest to Associated 
Gas and Electric Company, the top hold- 
ing company, by the Associated Gas and 
Electric Corporation. This action led to 
rumors that the SEC was ready. to launch 
integration plans for utility holding com- 
panies, although this report has in general 
had but little influence upon utility se- 
curities. 

Over the next several weeks the market 
should have the support of favorable earn- 
ings statements. In most cases earnings 
for the fourth quarter will be the best 
since 1937 and in a few instances may even 
exceed that level. In view of the market’s 


apathy toward the rapid expansion in busi- 
ness activity in the last half of 1939, how- 
ever, it is uncertain whether these earn- 
ings reports will have a general market 
effect. 

A number of leading issues have now 
broken the support level of late November. 
In this category are Chrysler, General 
Motors, U. S. Steel. Bethlehem Steel, 
Westinghouse, Union Carbide, Montgom- 
ery Ward, the coppers, railway equipments 
and International Harvester. The mar- 
ket’s inability to continue the advance 
which started late last month in spite of 
the certainty of the support of favorable 


earnings statements, the continued lack 
of response to favorable_news during re- | 
cent months and the present downward i 
trend of business are all unfavorable tech- - 
nical factors. It is evident that for the d 
moment the line of least resistance is 
downward. : 

Whether, as one school of market Vy 
analysts believe, the stock market is 
headed for another 1937 collapse is an 
entirely different matter. Up to date the ‘ 
volume of trading on the decline has been 
light. It would also seem that the level 
of business activity and favorable money 
situation should prevent an extensive de- 
cline. On this basis the lows of last 
Spring or last August appear to be about 
the worst that could be expected. 

M. C. 
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National Government: Size of Defense Budget Depends 
On Trend of European War 


By KENDALL K. HOYT 


WASHINGTON. 

LTHOUGH Congress has been mak- 

ing an _ unsensational beginning, 

with its first actions slanted to the 

conservative side, much will de- 

pend upon the course of the European war. 

So long as the war between Germany and 

the Allies has been confined largely to 

naval skirmishes between England and 

Germany, with no major land engage- 

ments, the public has seemed increasingly 
indifferent to the foreign situation. 

Congress is not excited abcut national 
defense plans. Chairman Walsh of the 
Senate Committee on Naval Affairs vigor- 
ously opposed the Vinson Bill, on which 
House hearings are being held, for a 
further increase in naval authorizations 
in view.of the ample authority left from 
the 1938 expansion bill. There will be a 
disposition among many Congressmen to 
cut the national defense increases in the 
budget. This would make a good “out” as 
to tax increases which are recommended 
in the budget to carry the additional na- 
tional defense. 

But if the war, now or later, develops 
into a major offensive, the attitude to- 
ward national defense expansion may be 
subject to considerable revision. If Hit- 
ler’s “blitzkrieg” campaign continues to 
hang fire, a naval incident off our coast 
might revive flagging interest. 

Best opinion in Washington still is that 
the war is unlikely to end for a good 
many months. Politically speaking, it is 
evident that the New Deal wants to gain 
as much credit as possible, whatever har- 
pens—in the peacemaker role if peace 
comes and as the champion of national se- 
curity through preparedness if the fight- 
ing intensifies. 

But the only hope for a peace deal, 
from the present outlook, seems to hinge 
on the conservative army element in Ger- 
many getting the upper hand which, as 
long as Hitler lives, is thought unlikely 
until Germany suffers a military defeat. 
Meanwhile, recent statements by British 
leaders indicate a belief that Hitler ulti- 
mately will have a try at offensive war- 
fare. It is believed that a march into 
Holland was definitely planned last Fall 
and was called off at the last minute. 

The result of a German drive, espe- 
cially if Hitler seemed for a time to be 
winning, would profoundly change the 
public attitude and that of Congress as 
to national defense. There would also be 
agitation for loans to England and France. 
Loans to Finland already are favored even 
by such conservatives as Senator Glass, 
who is willing to lend money even though 
we have to borrow ourselves. 

The outbreak of large-scale fighting in 
Europe, with destruction of property, more 
ship sinkings and larger demand for ex- 
ports, would tend to boom our commodity 
and stock markets with a bearish effect 
on bonds. It might readily mean the be- 
ginning of an inflationary psychology. 
While no outright forecast can be made, 
it must be remembered that prior to the 
outbreak of war in September, Federal 
officials continually warned the business 
community as to possible effects and de- 
vised measures to lessen the shock upon 
our economy. The foreign situation con- 
tinues to require careful watching in its 
possible effect both on economic and politi- 
cal developments. 


National Legislation 
Week Ended January 13 


LAST WEEK the House met Monday 
through Friday, Jan. 8-12, and adjourned to 
Monday, Jan. 15. The Senate met Monday, 
Wednesday and Thursday and adjourned to 
Monday. : 

* * . 

SENATE CONFIRMATIONS—Breckinridge 

Long, Assistant Secretary of State; John 


awseaA 


Cudahy, Ambassador to Belgium; George S. 
Messersmith, Ambassador to Cuba; R. Henry 
Norweb, Ambassador to Peru; James H. R. 
Cromwell, Minister to Canada; Clarence E. 
Gauss, Minister to Australia; Robert M. Scot- 
ten, Minister to the Dominican Republic; 
Daniel W. Bell, Under-Secretary of the 
Treasury; John L. Sullivan, Assistant Secre- 
tary of the Treasury; Charles Edison, Secre- 
tary of the Navy; Samuel M. Robinson, Chief 
of Bureau of Engineering, Navy; Alexander 
H. Van Keuren, Chief, Bureau of Construc- 
tion and Repair, Navy. 


NOMINATIONS—Members of Board, R. F. 
C.: Emil Schram, Carroll B. Merriam, 
Charles B. Henderson, Howard J. Klossner, 
Sam Husbands. David J. Lewis, member 
National Mediation Board. Judges of the 
United States Courts of Appeals: Hon. John 
C. Mahoney, R. I., First Circuit; Hon. Armi- 
stead M. Dobie, Va., Fourth Circuit. United 
States District Judges; William J. Barker, 
Southern District, Fla.; John Patrick Harti- 
gan, R. I.; Alfred D. Barksdale, Western 
District, Va. 


PASSED BOTH HOUSES—HR6724—Depor- 
tation of certain aliens. Passed Senate 
amended Jan. 8. 

HR6832—Protect witnesses appearing before 
Federal agencies. To President Jan. 10. 


PASSED ONE HOUSE—SCR33—Harrison 
resolution for special joint committee study 
of budget. Passed Senate Jan. 10. To House 
Rules Committee. 

SRes 180—Continue special committee to in- 
vestigate unemployment and relief. Passed 
Senate Jan. 8. 

HR801—Anti-lynching. Passed House Jan. 
10. To Senate Judiciary Committee. 


REPORTED+—HR7805 (Taylor) HRpt 1479 
Jan. 10—Supplementary appropriations for 
Military and Naval Establishments, etc. 


. . . 


NEW SENATE BILLS—S3043 (Thomas, 
Utah) Patents—Amend and consolidate acts 
respecting copyright. 

$3405 (Hatch) Privileges and Elections— 
Prohibit solicitation of political contributions 
from Federal employes. 

$3046 (Hatch) Privileges and Elections—Ex- 
tend coverage of Hatch act. 

S3047-8 (Wiley) Education & Labor—Amend 
Fair Labor Standard Act. 

$3069 (Brown) Banking & Currency—Loans 
to Finland. 

$3075 (Truman for Clark, Mo.) Commerce— 
Prohibit transfer of American vessels to for- 
eign registry or to any person not a citizen 
of the United States. 

$3083 (Ashurst) Judiciary—Amend Judicial 
Code as to jurisdiction of Court of Claims. 

$3084 (Ashurst) Judiciary—Amend Criminal 
Code as to depredations against U. S. prop- 


erty. 

$3088 (Glass) Banking & Currency—Amend 
Clayton act as to interlocking bank direc- 
torates. 

$3089 
debt. 

$3090 (McKellar) Appropriations—Controller 
General prescribe system of accounts for 
Farm Security Administration and audit such 
accounts. 

SRes212 (George) Privileges & Elections— 
Investigate campaign expenses. 

* 7 . 


(McKellar) Finance—Cancel Finnish 


NEW HOUSE BILLS—HR7692 (Alexander) 
Ways & Means—Relief of Finland. 

HR7724 (Bland) Judiciary—Amend Govern- 
ment Employes Compensation Act. 

HR7725 (Bland) Merchant Marine & Fish- 
eries—Aid construction lighter-than-air craft. 

HR7726 (Dingell) Military Affairs—Sale of 
rifles to Finland. 

HR7737 (Satterfield) Judiciary—Amend Ju- 
dicial Code for direct intervention by States 
and direct appeals to Supreme Court in cer- 
tain cases involving constitutionality of exer- 
cise of power by the U. S. 

HR7757 (Brewster) Ways & Means—Require 
that foreign trade agreements be ratified by 
Senate. 

HR7758 (Dempsey) Judiciary—Extent Hatch 
act coverage. , 

HR7759 (Dempsey) Judiciary—Prohibit so- 
licitation of political contributions from Fed- 
eral workers. 

HR7762 (McCormack) Ways & Means— 
Amend Social Securitity Act and Internal 
Revenue Code for more adequate unemploy- 
ment compensation. 

HR7766 (Whelchel) 
AAA Act. 

HR7768 (Cannon, Fla.) Interstate & Foreign 
Commerce—Promote development of new in- 
dustries. 

HR7807 (Barry) Merchant Marine & Fish- 
eries—Build two ice breakers for Coast 
Guard. 

HR7810 (Healey) Judiciary—Amend Sec. 6, 
Federal Employes Compensation Act. 

HR7836 (Sumners) Judiciary—Amend Crim- 
inal Code as to depredations against gov- 
ernment. 

HR7863 (Bland) Merchant Marine & Fish- 


Agriculture — Amend 


eries—Study radio requirements on Great 
Lakes. 

HR7866 (Izac) Military Affairs—Amend Na- 
tional Defense Act. 

HR7867 (Kean) Judiciary—Convene Con- 
gress whenever a national emergency is de- 
clared. 

HR7869 (May) Military Affairs—Promote ef- 
ficiency of national defense. 

HR7872 (Pearson) Interstate & Foreign 
Commerce—Federal Sales Act, relating to 
sales and contracts to sell in interstate com- 
merce. 

HR7875 (Seccombe) Immigration & Natural- 
ization—Suspend immigration for permanent 
residence during European war. 

HR7877 (Whelchel) Interstate & Foreign 
Commerce—Amend Railroad Retirement Act. 

HR7878 (Jones, Texas) Agriculture—Amend 
Crop Loan Law as to lién imposed. 

-HJR407 (Doughton) Ways & Means—Con- 
tinue President's reciprocal tariff treaty 
power. 

HJR408 (Fish) Military Affairs—Provide na- 
tional referendum before drafting citizens for 
wars outside United States. 

HJR415 (Fish) Foreign Affairs—Relief of 
Finns. 

HJR416 (Leland M. Ford) Appropriations— 
Extend time for completing work relief and 
public works projects to Jan. 1, 1941. 

HJR417 (Van Zandt) Rules—Establish na- 
tional defense department and boards. 

HRes344 (Warren) Rules—Special commit- 
tee investigate House election campaign ex- 
penses. 


Abstracts of Recent 
Important Articles 


By HELEN SLADE 

Latin American Treasure Hunt, by Her- 
bert M. Bratter (Banking, December). Al- 
though this country exports less than one- 
tenth of domestic production, much more 
than this percentage of cotton, tobacco, 
lubricants and copper are exported. We 
need to import rubber, silk, wool and tin. 
The war in Europe has made this country 
“keenly export and import conscious.” 
Even though our emphasis is on increased 
exports to South America, we must con- 


sider the necessity of importing, for “La- 
tin Americans have increasingly adopted 
the view that trade between any two coun- 
tries should balance bilaterally.” This 
theory must be reckoned with. There is 
so much idle gold on hand that the “cash- 
and-carry” policy has but a limited ap- 
peal. The World War produced a tremen- 
dous increase in American exports. Con- 
gress must now consider such problems as 
cotton and wheat surpluses and export 
subsidies. The present war gives us an 
opportunity to increase our South Ameri- 
can trade and it is reported that to insure 
our getting this trade the government is 
considering using some of our gold there. 
This -would be highly inadvisable if past 
experience has any value. 
- a . 

The Tax Cost of War, by Mark Eisner 
(Dynamic America, Jan., 1940).. Modern 
warfare depends upon large quantities of 
raw materials. They are available at tre- 
mendous cost. Greater taxes loom be- 
cause of war. In the United States cor- 
poration taxes have been increased and 
sales taxes have been extended. 


* * x 


Governmental Economic Planning, by 
Benjamin M. Anderson Jr. (An address 
before the American Economic Associa- 
tion at Philadelphia, Dec. 28, 1939). Dr. 
Anderson believes that the great disorders 
in our economic life for the past ten years 
are due to governmental economic. plan- 
ning and governmental “interferences 
with the orderly functioning of markets,” 
to which should be added our increased 
taxes and “government deficits created 
by the rapidly growing government fune- 
tions.” The relationship between retarded 
population growth and retarded invest- 
ment is not cause and effect, but rather 
they are both the common effects of one 
cause, namely, fear. It is fear which most 
retards private investments; fear for the 


Continued on Page 94 








REPORT OF CONDITION OF 


UNDERWRITERS TRUST COMPANY 


of 37 Broadway, New York City, New York, at the close of business on December 

30, 1939, published in accordance with a call made by the Superintendent of 

Banks pursuant to the provisions of the Banking Law of the State of New York. 
SSETS 


A 
Loans and discounts (including $164.09 overdrafts)... 
United States Government obligations, direct and guaranteed. . 


Obligations of States and political subdivisions 
Other bonds, notes, and debentures 
CO SI io ioe Snr dd cr onic be dkceabeuee 


in process of collection 


Real estate owned other than banking premises 


Other assets 


Cash, balances with other banking institutions, including reserve balances, and cash items 


Banking premises owned, none; furniture and fixtures and vaults 


Investments and other assets indirectly representing banking premises or other real estate. . 
Customers’ liability to this institution on acceptances outstanding 






LIABILITIES 


Demand deposits of individuals, partnerships, and corporations 
Time deposits of individuals, partnerships, and carpeuntions 
Deposits of United States Government (including postal savings) 


Deposits of States and political subdivisions 
Deposits of banking institutions............ 


WN TNG dude Uhharcandcccanchaos noekaea 
Undivided profits 
Reserves 


*This institution’s capital consists of common stock with total par value of $1,000,000.00. 



























197,109.15 


40,082.73 
49,841.56 


$17,924,954.77 


$ 2,040,789.34 
$19,965, 744.11 





MEMORANDA 


Pledged assets (and securities loaned) (book value) 
U. 8. Go 


vernment obligations, direct and guaranteed, pledged to secure deposits and 


other liabilities 


Other assets pledged to securet deposits and other liabilities (includin t 
rediscounted and securities sold under repurchase agreement) wlnprneabesi tices 
Assets pledged to qualify for exercise of fiduciary or corporate powers, and for purposes 


other than to secure Habilities 


Secured and preferred liabilities: 


Deposits secured by pledged assets pursuant to requirements of law 
asse 


Other liabilities secured by pledged 


TOTAL 
I, William D. Pike, Secretary 
is true to the best of my knowledge and belief. 


Cusoeat- nates 3 


Cad Gdeheaesqgnqacuacseatnvesh cand $ 2,529,302.43 
2,732,968.28 
152,491.97 


$ 5,414,762.68 





nk pend tiee anh b-nieacts $ 5,236,905.19 
150,698.34 
3,516, 761.70 


365.23 


8,904, 
of the above-named institution, hereby certify that the sna statement 


(Signed) WILLIAM D. PIKE. 
W. KORELL 
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OMMODITY prices moved lower last 
week with the major farm products 
leading the decline. The Annalist 
Index closed at 81.7 on Jan. 13, the 

lowest since mid-December and seven- 
tenths of a point below the previous week. 
Despite the war in Europe, prices are only 
26 points above a year ago. 

Wheat prices were weak with the major 
cereal losing 4 to 5 cents a bushel. Rye 
dropped 4 cents as speculators unloaded. 
Corn and other grains were soft in sym- 
pathy. Cotton tumbled more than a dollar 
a bale while silk lost almost 40 cents 4 
pound. Livestock prices were easy with 
hogs leading the way. All of the specula- 
tive items, including rubber, cocoa and 


portant exception to the general trend 
with prices up %-cent to 15% cents a 


pound. 
DAILY COMMODITY PRICES 

Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index. Index. 
Jan. 8....11.30 1.23 .74 5.68 63.15 168.7 
Jan. 9....11.24 1.21% .73% 5.47 62.33 167.5 
Jan. 10....11.23 1.22 73 5.25 62.24 166.8 
Jam. 11....11.10 1.197 .72% 5.29 61.54 165.8 
Jan. 12....11.04 1185 .725% 5.53 60.80 165.5 
Jan. 13....11.02 1.18 73 ... 60.55 165.3 
Jan. 15....11.17 1. .74% 5.53 61.19 166.8 
Jan. 16*...11.20 139% . 2. ee 
THE ANNALIST 


For description of items used see 
of Oct. 5, 1939. 
*Approximate. 
THE GRAINS 
HICAGO wheat futures lost 5% to 
5% cents a bushel last week, the 
largest declines since the final week of 
September, when prices were reacting 
from their sensational war-declaration 
spurt. At the lows, July wheat was the 
lowest since the second week in Decem- 
ber. 

Although volume of trading expanded 
on the decline, market observers asserted 
that the rise in volume was not com- 
mensurate with the decline in prices and 
consequently should not be regarded as a 
bearish sign. 
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Some of last week’s selling was at- 
tributed to shifts in sentiment in regard 
to the Winter wheat crop. Heavy snows 
over much of the wheat belt. have led 
Some authorities to believe that the crop 
may not turn out as poorly as was in- 
dicated several weeks ago. 

On the other side of the fence, how- 
ever, are those who believe the long dry 
period damaged the coming crop beyond 
repair and even if moisture is sufficient 
from now until harvest the crop will still 
be very small. Because it is a long time 
until harvest, however, both sides are 
admittedly doing a great deal of guess 
work although the pessimists apparently 
have the best side of the dispute. 

The decline in prices which took place 
last week did something to narrow the 
wide spread that has prevailed between 
American and foreign grains. Winnipeg 
‘prices, for example, eased from % to % 
of a cent a bushel last week while other 





copper moved lower. Hides were an im- © 


Cotton Under Pressure 


foreign markets were firm. The Federal 


loan, of course, has tended to support 
American prices far above the world level 


and our export trade has suffered as a 
result. 


During the last two weeks of declining 


prices, grain traders have turned to the 


World War records for clues to the future. 
One thing stands out like a lighthouse. 
During the World War, belligerent nations 
and neutrals competed with one another 
for wheat supplies and the combination 


forced grain prices to unprecedented 


heights. That situation is not likely to 
happen now since the Allies have banded 
together to prevent any competition be- 
tween themselves. The neutrals also have 
displayed much business acumen by con- 
fining their purchases to periods of gen- 
eral weakness and refusing to follow up 
rallies to any marked extent. : 

On increased volume, oats reached the 
highest price since the middle of 1937, 
with the May option going over the 40- 


cent mark. Closing prices were fraction- 
ally lower, but there was ample evidence 
of strong buying on all recessions. 

According to trade reports, American 
cereal manufacturers accounted for a 
large part of last week’s rally. The Allies 
have placed substantial orders for oat- 
meal—and when the manufacturers found 
cash supplies short they turned to the fu- 
tures market. 

Corn futures lost as much as 1% cents 
a bushel last week as weakness in wheat 
depressed the minor cereal. Good buying, 
however, was noticed on’ the decline with 
many orders coming from sources close to 
the export market. 

COTTON 

Weak foreign markets and continued 
selling from the 1938 loan stock forced 
cotton prices down ,17 to 38 points last 
week. Bulls were encouraged by the fact 
that volume did not expand on the decline 
and the down trend was interrupted by 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
co, (ae ae ae ] T | 7 T T 1——;-—J100 
90 
480 
| L | 
TOA ttt moo! Lit 79 
MIJASONOJFMAMIJASONDIFMAMD JASONDIFM, Awd IASONODJFMAMIIASO o 
1936 1937 1938 1939 1940 
Farm Food Textile Building Chem- Miscel- All Com- 
1939 Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
; 77.8 69.9 59.5 84.1 97.4 69.3 86.7 69. . 79.1 
: 75.5 69.7 76.0 87.2 98.9 72.2 85.9 80.8 80.8 
5 77.1 70.3 76.6 87.3 99.0 71.8 86.8 81.4 81.5 
; 77.1 70.3 78.1 87.2 98.7 71.8 86.8 81.7 81.7 
Dec. 23 78.5 69.8 78.9 87.2 98.7 71.8 86.8 82.0 81.9 
Dec. ron 79.5 70.6 80.0 87.0 99.4 71.8 86.8 80.8 82.5 
a? See 78.6 70.9 79.3 87.1 99.2 72.3 86.8 81.7 82.4 
he Se 76.9 70.1 T1.7 87.3 99.1 72.3 86.7 81.7 81.7 
Percentage changes for week from: 

Last week.... —2.2 —1.1 —20 +02 —0.1 0.0 — .O1 0.0 —08 
Last year..... — 1.2 + .03 +30.6 +38 +1.7 + 4.3 0.0 +170 + 3.3 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New Yerk Prices pong as Noted) 

13, 1940. Jan. 6, 1940. Jan. 14, 1939. 
Wheat, No. 2 red, c.i.f., domestic (bu. 2 $1.18 $1 rs $0. 
Corn, No. 2 yellow Dic vnccdactecnnetwesé 7 74 66% 
Oats, No. 2 white (bu.)......cccccccccccscces 53 b 41 
Rye, No. 2 Western domestic, c.i.f. (bu.). 3 -91 65% 
A ee eee errr .70 71 .67 
Flour, Spring patents (bbl.)................ 6.20 6.45 4,554.75 
Cattle, —_— oa omens heavy steers, aver- 
age, PERE 100: ID.) os 00s ccieecdiewes es 10.062 9.875 11.40 
Hoss. fo" and aan avevage, Chicago 
Scabaukeachiess ne curbmnaslane eons 5.53 5.68 7.27 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 lb.).... 15.375 15.625 17.00 
Hams, smoked, = =r oy ae eee -17875 17875 20 
eS Ee ee eer 7.25 17.25 22.75 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 18.50 18.50 23.50 
Lard, steam Western (100 Ib.)............. 6.45 6.65 7.05-7.15 
Sugar, raw, wis eS eae 0285 .0282 .0275 
—— er ae .0450 -0460 .0429 
fee, Santos, No. AD ands cnaescasiuss .076 07% .08 
Seame pe ee er 0548 .0570 .0477 
Cotton, ~~ «Ww upland (lb 1115 -1146 -0892 
ZEEE Eee ee ee 1.11 1.13 BAY, 
Silk, 7 E seriplane, Japan, 13-15 (Ib.)...... 3.79 4.15 1.88 
Rayon, 150 denier, first quality (lb.)...... .53 .53 51 
Worsted yarn, Bradford, 2- 40s, halfblood 
Oe Se SE er eee ae 1.7375 1.7375 1.33% 
Cotton yarn, carded 20-2 warp (lb.)........ f .30% 23 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 05%4-.0544 044%, 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts Rees -065%-.0644 05 
Hides, light native cows, Chicago (Se 15 e 15 11% 
Leather, union backs 1 ee a eer -38 33 
Rubber, plantation ribbed smoked sheets 
ESA ae era ee 1912 1912 s 
Coal, anthracite, chestnut (short ton)..... 5.75 5 6.40 
Petroleum, crude, at well, Oil, Paint and 
Reporter avg. for 10 fields (bbl.)t..  1:2095 1.1845 1.11 
Gasol ne, at refinery, Oil, Paint and Dru 
ae avg. for 4’refin’y centers (gal. 3 0513895 .051702 .04780 
ron, Iron Age composite (gross ton).. 22.61 -61 20.61 
Fidished steel, Iron Age composite (100 lb.) _ 2.261 2.261 2.286 
Steel scrap, Iron Age composite (gross ton) 17.67 17.67 15.00 
Copper, e ectrolytic, delivered Conn. (Ib.). -1250 -1250 1125 
Copper, « Skport, Wy A.B: GB) s.. 5 scsissceos es -1240 .1235-.1250 es 
CD fink aie Cnc ebook ca saen en abe euatien s 0552 0552 .0485-.0490 
Die MAREN ED De Ac 5 ba iuns a's aontcinien'g ocakBeare AT25 -47625 4655 
Zinc, Mast St. Louis (ib.)........-.....0-..- 0575 0575 0450 
Silver, Handy & ecnan official (oz.). 34% 34% 42% 
Cottonseed oil, crude, bleachable, s 
ES] aa aa aR ; 0575 . 05% -.06 
Paper, newsroll contract (ton)....... . 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)........ -0525 i 05 
tPrices for previous Friday. 














The Week in Commodities: Prices Down With Wheat and 


frequent rallies. Largest losses were sus- 
tained by the new contracts which call for 
delivery next season. The near-by options 
showed considerable resistance to selling. 

Contrary to the action of wheat, foreign 
cotton markets were very soft last week. 
On several occasions prices broke the per- 
missible limits. In Bombay, especially, 
prices were under heavy pressure as many 
of the speculators who had bought during 
November and December unloaded. Quota- 
tions in Alexandria and Liverpool reflect- 
ed the weakness in Bombay. 

At the close of the week the wide 
spread that had previously existed be- 
tween foreign and American markets had 
narrowed considerably. 
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The decline in foreign cotton prices is 
not a bearish sign, since those markets 
had a sensational upswing in the closing 
months of last year. In England mills 
continue to operate full blast although 
new wartime regulations are hampering 
operations to some extent. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales; as reported by the 
New York Cotton Exchange) 
--W’k Ending Thursday-, Yr.’s 
Jan. 11, Jan. 4, Jan. 12, Ch’ge 
1940. 1940. 1939. P.C. 
Movement — —_ 

















During week 281 264 114 +4123 

Since Aug. ae 9,976 9,699 7,254 + 38 
Deliveries During Week: 

To domestic mills 171 183 111 +% 

To foreign mills. bd s ° 

To all mills...... * * 199 ° 
Deliveries Since Aug 

To domestic mills % 56 4,405 3,342 + 37 

To foreign mills. ~ 1,973 . 

To all mills...... . ° 5,315 * 
Exports: 

During week..... 123 206 74 + 6 

Since Aug. 1..... 3,277 3,158 2,014 + 63 
World oe Supply aa pie 

World total...... 7,574 . 

Week's change. —85 bd 

U. S. A. only.. 6,444 6.457 6,212 + 4 


*Not available. 


It is noteworthy, however, that Liver- 
pool cotton prices are still so far above 


* American quotations as to cover the en- 


tire shipping cost with some profit to the 
exporters. This premium will probably 
hold as long as Germany continues to 
make the seas an uncomfortable place for 
British sailors. 

As was expected, Germany’s sea war- 
fare took a new turn last week by bomb- 
ing and “strafing” numerous ships from 
the air. While her U-boat campaign was 
very serious, the air attacks may turn out 
to be even worse. The average British 
freighter has little or no protection from 
air attack and the airplane has the advan- 
tage of being able to strike swiftly and 
with almost no warning. 

All in all, time may prove that cotton 
in English mills is a mighty good thing to 
have, and if that turns out to be the case 
English prices may skyrocket. American 
quotations should follow-in their wake. 

The vast amount of red tape which sur- 
rounds almost all government agencies 
was brought to light last week when the 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; others at New York) 


Daily Range 





Jan 4 March y. July. 
oe High. Low. High. w. High. Low High. Low. 
Jan. 11.23 11.17 11.15 11.06 10.34 10.76 10.50 10.42 
Jan. . 11.17 11.11 11.06 10.82 10.76 10.48 10.41 
Jan. M 11.15 11.12 11.05 10.83 10.75 10.45 10.37 
Jan. : 11.07 1.07 10.97 10.83 10.73 10.43 10.33 
Jan. : 10.97 10.96 10.90 10.69 10.66 0.29 10.24 
Jan. 0.99 10.99 0.94 10.89 0.67 10.63 10.27 10.22 
oem. 1B GhOGe. 2.4... 10.99 t 10. 10.93 10.65@10.66 10. 

Week’s range ........ 11.23 10.97 11.15 10.89 10.84 10.63 10.50 10.22 
Previous week ....... 11.28 11.15 11.25 10.96 10.92 10.66 10.60 10.33 
Week Jan. 14, 1939.... 8.35 8.23 8.43 8.25 8.16 7.98 7.92 7.73 
Contract ; “11.45 7.29 11.28 7.36 10.92 7A 10.60 7.63 
range t De.13 §Ja.27 De.13 Ap.20 Ja.3 My.17 Ja.3 Se.l 
uary. March May. July. October December. 
new: High. Low. High. Low = 10.00" w. Hi igh. Low. High. Low. 
= ee oe 11. 10. 10.99. 10. 66 10. 9.98 10. 9.94 
Jan. Ere 11.30 11.23 is ae O72 10.65 10.06 9.94 9.99 9.88 
Qc UE ee 11.33 11.33 10.91 10.90 10.63 10.61 9.97 9.91 9.90 9¥.86 
Seas 11.21 11.20 oes ... 10.57 10.57 9.94 9.80 9.87 9.73 
. | Sa aire ... 11.15 11.09 10.78 10.78 10.48 10.44 9.74 9.70 9.67 9.62 
. = Pee ee .-. 11.15 11.15 10.80 10.78 10.43 10.43 9.69 9.63 9.62 9.55 

Jan. 13 close 11.15 n 11.15t 10.79 n 10.45 n 9.66 t 9.58 t 
Week's range 11.35 11.09 10.99 10.78 10.72 10.43 10.06 9.63 10.00 9.55 
Previous week..11.35 11.35 11.34 11.18 11.07 10.83 10.82 10.59 10.14 9.85 10.07 9.77 
Contract j 11.35 8.37 11.45 8.19 11.07 7.87 10.82 7.90 10.14 8.25 10.07 9.32 
range t Ja.4 Au.30 De.13 Au.28 Ja.3 Se.2 Ja.3 Sel Ja.3 No.l Ja.3 De.20 
12, 560,100 bales; pre- 


Old and New Contracts: Traded week ended Friday, Jan. 
vious week, 629,900; year ago, 380,200. 





y———- ——July—— ——Sept 
Wheat High. jem. High. Low. High. Low 
PE. Eb aweanen wont. cons odeecen 1. 1.02 1.0. 1.00 1. 99% 
SR EME rte ree 1.03 1.01 1.01 we SF -98 
Ge Rn 0 5b cates bes cckatgudwaNes 1,02 A ‘oo 97 ‘ 97g 
ME Kok spa Sean ka ade enudae & Wak 1.02! 994 97 d 964, 
QE Es kckcoaecees ance ccannncds ‘ -9T reid ‘ 95 
WS, ME tac. ods<ga nse sundew ines 97 95 ~ .96% 953, 
SP a ck. wxe bc cede ceeeala 96% t 95% t 
WOES FRMBD 2... ccc ccccccccces 1.01% 954% 1. 95 
bei See reer .07 1. og 1.05 1.01 1.04 Go 
Week Jan. 14, 1939............ : 68% = 
Contract § ia 1.07% -717™% .95 
range | Dec. 19 Pe 4 Dec. 19 Oct. 9 fay Dec. 12 


Traded by gee Friday, Jan. 12, 164,892,000 bushels; previous week, 142,172,000; 


year ago, 52,284, 


Weekly Range 











Week Ended Amy? maton Week Ended 
—Jan. 13, 1940—. Jan 940. =e ee Range- Jan.14, a 
Corn: High. Low. Last. High 2 id Date. Low. Date. High. Low 
OT ree By y 57% t Sent. a 42 July 26 a 
Fe | cane wee 57% t .524% Oct. 23 .54 83 
“Bi re 57%. t : ss Be ” 57% Jan. 12 
ushels traded 22,286,000 %9. “21, 16.0 
Oats 
May Ruwses 4 , d Jan. 9 .27 say 2 .30 86.29 
July esas ee : . .36% Dec. 19 . Oct. 9. 28 
Sept a acacia 33 (33% .338% Jan. 3 .31% Dec. 22 . = 
usheis Trad 5, ag ZB 8,076,000 3,856, 
R 
May Rare e t TT 72 -1T% Dec. 18 .43% Aug. 12 .47' 46% 
suly natwnt t 1S 71 -76 Dec. 18 .524% Oct. 9 .4 AT 
seihaigi iciai t 7 71 75% Dec. 26 .67% Jan. 12 .49 asi: 
ae trad 6, 1 ,000 8,781 , A 
Cocoa: 
WE came cai --. 518n er ... 6.75 Sept. 6 4.10 Aug. 14 4.55 4.49 
Bs wocecce 5.55 5.26 5.28n 5.76 5.50 6.82 Sept. 6 4.19 Aug. 14 4.68 4.52 
i 5.63 5.32 5.34n 5.82 5.57 6.90 Sept. 6 4.29 Aug. 14 4.78 4.63 
GUM ccccess 68 5.40 5.41n 5.85 5.64 6.95 Sept. 6 4.38 Aug. 14 4.88 4.74 
Sere 5.75 5.46 5.48n 5.97 5.75 6.55 Sept.12 4.92 Nov. 9 4.99 4.85 
ee 81 5.58 5.59n 6.06 5.88 6.12 Dec. 29. 5.58 Jan. 13 5.10 5.00 
Contracia traded 732 565 1,345 
Coffee—A (No. 7) Old Contract: 
PEE ... 3.65n 3.70 Dec. 1 3.70 Dec. 1 4.26 4.19 
Contracts traded é% aes 
Se (No. rete Contract: 
ae 4.32 n 4.82 Sept. 12 4.08 Dec. 20 
May Lik waite 4.39 n 4.75 Sept.12 4.18 Dec. 20 
. 4.43 n 4.85 Sept.12 4.20 Aug. 20 
nr ‘3° 4.30 Nov. 22 4.28 Dec. 21 
ae 49n : voramees rea ataceord 
"Geatsiite traded ar 
—- sant No. 4): 
6.26 6.18 6.24n 6.27 6.22 6.80 Sept.14 5.88 ‘Apr. 20 6.59 6.38 
6.33 n 6.35 6.30 6.84 Sept.15 5.97 June 28 6.66 6.51 
6.37 n 6.42 6.37 6.85 Sept.14 6.09 July 3 6.70 6.51 
‘ 6.41 n 6.43 6.37 6.54 Nov. 8 6.24 Nov. 30 6.72 6.56 
-..  646n ea ; 6.40 Dec. 29 6.40 Dec. 29 6.76 6.56 
Contracts traded 50 130 160 
Copper: ~ 
| reer 11.33 11.20 11.20t 11.29 11.24 12.90 Sept. 6 884 May 18 9.46 9.13 
ree 11.22 11.08 11. 11.10 11.15 11.10 12.60 Sept. 6 8.95 June 12 9.47 9.13 
. ree 11.14 11. ” 11. 11.05 11.10 11.07 12.60 Sept. 6 9.25 Aug. 31 9.53 9.20 
OO Se ‘ 10. 11.00 mes ... 11.41 Nov. 8 10.91 Dec. 28 9.52 9.20 
WS hace wes ... 10.90n Tas wae. Ade. seeeuen Sala’ | teas 9.58 9.35 
Contracts traded 87 77 239 
Cottonseed Oil: 
, | See 7.00 7.00 6.7 00 7.33 7.15 7.85 Sept. 6 5.40 Aug. 14 7.21 6.95 
Mar. . 7.10 6.88 6.87@6.89 7.26 “7.06 7.90 Sept. 6 5.50 Aug. 14 7.29 7.07 
May . 7.20 6.96 6.98 7.35 7.16 7.94 Sept. 23 6.65 Nov. 22 7.40 7.16 
aang ad 7.33 7.08 T7.08t 7.46 7.27 17.65 Dec. 18 6.75 Nov. 20 7.49 7.26 
ig SE, traded 581 314 1,156 
Hides: 
Mar. .......15.13 14.50 14.52t 15.59 14.86 16.39 Sept. 25 10.11 Aug. 21 12.48 11.73 
June .......15.40 14.73 14.75t 15.91 15.15 16.67 Sept. 23 10.50 Aug. 23 12.80 11.07 
BS seccucs 15.62 14.96 14.98n 16.19 15.53 . 19 Jan. 3 14.56 Nov. 22 13.13 12.40 
ae 5.85 15.27 15.19 n . ... 15.85 Jan. 9 15.27 Jan. 12 13.25 12.83 
Contracts traded 1,1 ‘716 1,231 
Rubber: 
Mar 19.69 18.98 19.01 t 19.07 18.95 21.88 Sept. 6 15.64 Apr. 14 16.25 15.81 
; RAR 19. 18.50 18.60t 18.61 18.80 18.72 21.85 Sept. 6 16.20 Aug. 29 16.25 15.79 
July 18.98 18.20 18.29t 18.33 18.60 18.43 21.85 Sept. 6 16.27 Aug. 31° 16.14 15.78 
Sept 18.70 18.20 18.00 b 18.50 18.26 18.85 Dec. 18 17.35 Nov. 16 16.19 15.79 
CO Se .45 18.30 18.00 b 18.20 18.20 18.45 Jan. 9 18.20Jan. 5 16.20 15 
Contracts traded 7 282 
= 1: 
J 4.3 D 50s June S ee eae 
4. D 16 Sept. 11.78 1.75 
4. 13% Sept. 4 17 1.75 
4.30 OT” Nov. 27 1.74% 1.72% 
124 
7 1.59 Oct. 21 1.80 1.76 
8 1.68 Oct. 31 1.91 1.85 
8 1.71 Oct. 31 1.96 1.90 
8 1.75 Oct. 31 1.99 1.93 
7 1.78 Oct. 31 2.03 1.96 
3 1.98 Jan 3 2.04 2.01 
977 
d June 141.16 1.11% 
-09% May 23 1.17% 1.12 
17 Aug. 181.17 1.12 
.33% Oct. 31 1.17% 1.13 
78.0 Apr. 11 81.4 80.7 
78.0 Aug. 25 81.5 81.0 
92.8 Nov. 10 81.8 81.2 
92.1 Nov. 10 81.9 81.3 
9.75 Jan. 9 ae we 
740,000 
*Week ended Friday. $1939. 














Commodity Credit Corporation announced 
that “requests for releases of 1938 loan 
stock cotton” have amounted to about 
500,000 bales in recent weeks. The trade 
believes that the total is much higher— 
perhaps as much as 2,000,000 bales—so 
the CCC’s estimate is as good as nothing. 
Were some of the bureaucracy cut away, 
some official of the CCC would be able to 
say with a fair degree of accuracy just 
how much cotton has been withdrawn in- 
stead of permitting the trade to make wild 
guesses. 
WOOL -TOPS 


Prices continued their sidewise move- 
ment begun several months ago. At the 
close of trading prices were down 13 to 
25 points, with the near-by options show- 
ing the largest declines. Volume of trad- 
ing was relatively small. 

Business in the goods centers was at 
low ebb last week, with more interest 
being shown in the preparation of lines 
for the new season than in actual business. 
There was some business in Fall suitings 
and topcoatings at prices unchanged as 
compared with the preceding week. 


SILK 

On sharply increased volume, silk prices 
bordered on a complete collapse. After 
selling for $4.24 early in the week, the 
January No. 1 option dropped 66% cents 
to $3.57% before any support could be 
found. Even at that level, however, bids 
were few and far between and at the close 
of trading the nearest bid was $3.54, or 
3% cents below the last sale. Other op- 
tions showed similar declines. 

On Tuesday another wave of selling hit 
the market, with prices losing 20 cents a 
pound in short order. 

Last week’s liquidation in the silk mar- 
ket can hardly be called unexpected, since 
it has been obvious for some time that the 
market had gotten out of hand. During 
i939 the January contract rose from 
$1.80 a pound to almost $4.40, which was 
certainly enough to cover all the con- 
tingencies of war, short supplies and what 
not. 

Strangely enough, silk—during the past 
year, at least—was able to soar in price 






































although the trend in consumption was 
very poor. 
HIDES 
Spot hides bucked the general trend 
last week, with light native cows going 
by the board for 15% cents, a gain of % 
cent, as compared with the preceding 
price. Hide futures, however, were soft 
and fell about 50 points to the lowest 
levels in five weeks. Trade reports indi- 
cate that there was good buying on a 
scale down, with manufacturers especial- 
ly active. 
The shoe trade was disappointed with 
results achieved at the National Shoe 
Fair, held in Chicago last week. Accord- 
ing to reliable information, many manu- 
facturers returned to their plants with al- 
most empty order books because they re- 
fused to accept the low bids made by 
buyers. 
The production picture is mixed up, with 
some plants working on 60-day backlogs, 
while others have practically nothing to 
start the new year. Generally speaking, 
the manufacturers of higher-price shoes 
are doing better than producers of $2 and 
$3 lines. Despite the current slump, most 
factories should be quite busy for the next 
few months, because the earlier Easter 
will make for large sales. 


COCOA 

Rrices dropped to the lowest levels in 
more than two months on a steady stream 
of selling from Wall Street sources. Trade 
interests, on the other hand, appeared 
perfectly willing to take whatever the 
speculators had to offer, although they 
were not willing to bid up for options. 
What might happen if the sea warfare 
becomes more active was well illustrated 
last week when prices rallied rather sharp- 
ly following news that a cocoa-bearing 
steamer had been badly damaged in heavy 
seas. The point is the boat didn’t sink 
and apparently wasn’t even close to sink- 
ing, but yet cocoa futures bounded for- 
ward in a brisk rally. If several cocoa 
vessels were torpedoed or bombed, the 
cocoa market might have a worth-while 
rally. LA RUE APPLEGATE. 
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ANNUAL REvIEW AND Business ForECcAST 
will be published January 25 


Among the many important features of this issue will be articles on: 
“The Business Outlook for 1940” by D. W. Ellsworth, editor of The Annalist. 
Digest of New Deal Laws by Kendall K. Hoyt, Washington corr d 


The Stock Market by Emerson Wirt Axe. 
Labor by Professor Leo Wolman of Columbia University. 


The Canadian Business Ovtlook—A comprehensive analysis of business con- 
ditions, production indices and transactions on the Montreal and Toronto Stock 


Among the many interesting charts will be: 


The Annalist Monthly Index of major economic changes in the U. S. since 
1856, printed continuously across the center-spread. 


The Annalist weekly index chart (business index, commodity price index, bond 
yields, cyclical price index and stock average) back to 1929, printed on a double 


Stock market chart, showing monthly price ranges of The Annalist group aver- 


An important feature will be the complete report of transactions on The New 
York Stock Exchange, New York Curb, security markets of leading cities and 
Price 50c per copy, postpaid 
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HE announcement of the first public 
war loan by the Finance Ministry 
absorbed the attention of the en- 
tire financial community and in- 


F avorable Terms of First Dominion War Loan Insures 
a Public Reception 


bank loans that will remain outstanding 
on the bonds when the three-month 
period is up. 

In addition to the $200,000,000 of new 




































































- deed of the whole citizenry, according to 
| Yeports emanating from Canada. The 
_ terms of (and the response to) the new 
| issue are distinctly favorable. A total of 
+ $200,000,000 of bonds maturing in 1948-52 
| (on Feb. 1) and dated Feb. 1, 1940, were 
formally offered on Monday, Jan. 15, the 
initial announcement having been made 
Thursday night (Jan. 11), by Dr. W. C. 
‘Clark, Deputy Minister of Finance. 

The rate on these bonds has been set at 
3% percent. The rate is favorable—but 
only to an American who is used to buy- 
ing 12-year Treasurys at a yield of 2.30 
per cent, or less. For instance, the A. E. 
Ames & Co. average of long-term Do- 
minion bond yields was 3.41 per cent on 
' Saturday (see the accompanying table). 
|The yield (to maturity) on the outstand- 
| ing Dominion 3%s maturing in 1948-51, 
» the nearest maturities to those of the 
® new issues, was about 3.35 per cent. The 
| rate of interest on the current issue, there- 
_ fore, is not especially a liberal one— 
even when allowance is made for the 1- 
point premium that will be paid on those 
bonds redeemed in 1952. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 





a 2 —— Yields———_, 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
2.. 99.75 101.81 101.80 3.45 1.56 2.70 
3.. 99.75 101.81 101.80 3.45 1.56 2.70 
4.. 99.64 101.81 101.74 46 1.56 2.71 
5.. 99.58 101.81 101.72 46 1.52 2.70 
6.. 99.44 101.56 101.53 48 1.76 2.77 
8.. 99.44 101.56 101.53 48 1.76 2.77 
9.. 99.44 101.56 101.54 48 1.76 2.77 
10.. 99.46 161.56 101.57 3.48 1.75 2.76 
_11.. 99.46 101.56 101.57 48 1.75 2.76 
12.. 99.50 101.56 101.60 3.47 1.75 2.76 
13..100.17 101.56 101.93 3.41 1.75 2.71 
rece: A. E. Ames & Co. 


A number of special features have been 
incorporated into the new issue—features 
calculated to give it mass appeal. The 
new bonds will be issued in bearer or reg- 
istered form. Denominations for bearer 
bonds will be as low as $50. Registered 
> bonds will range from $500 to $100,000. 
‘Thus, both the small investor and the 
large institutional buyer will be able to 
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_ make purchases in the most convenient 
form. Another feature is that calling for 
Fedemption by lot of 20 per cent of the 
ue annually beginning Feb. 1, 1948. This 
System has never before been used in con- 
© nection with Dominion financing. 
_ Im order to stimulate nation-wide dis- 
tribution the chartered banks will make 














5" | 


money, the Finance Ministry has offered 
to accept for conversion the 3 per cent 
bonds maturing on March 1, 1940. The 
maturing issue will be given a value of 
100.17 for conversion purposes, entailing 
a cash adjustment payable to the con- 
verters. The adjustment will also include 
accrued interest up until the time of con- 
version. 

The bond market’s initial reaction to 
the announcement was entirely favorable. 
After a slow start, the market’s tone im- 
proved nicely, Dominion Government issues 
rising noticeably on Saturday. Long-term 
governments made the best showing, their 
average yield declining to 3.41 per cent on 
Saturday from 3.47 per cent on Friday. 
The provincial and corporate sections of 
the market were mixed, showing neither 
approval nor disapproval. 

The new issue ought to go well. An of- 
fering of $200,000,000 is certainly not too 
large. During the last war, one issue 
brought more than $680,000,000. At that 
time, however, the yield exceeded 5 per 
cent (as did all the World War loans). 
The bond issues of the last war, further- 
more, were tax free, with the exception 
of the last one. In this respect, the Domin- 
ion is starting where it left off in its pre- 
vious war financing. 

It is certainly obvious that the Cana- 
dian economy has made rapid progress 
since the great war. It is therefore equal- 
ly obvious that the Canadian economy can 
easily support loans as large as those 
offered twenty-five years ago. But a war 
means higher interest rates, and it would 
not be surprising if the Dominion is paying 
4 per cent for money in the next couple of 
years, providing it is still fighting. 

The ebb and flow of security values has 
been just that. Stock prices have been 
ebbing and flowing, and have now “ebbed”’ 
back to the level of the first week of De- 


FREIGHT CAR LOADINGS 


























| Week Ended—- ~ 
| “ae Gar de AUG SEP OCT NOV EC Fe Be: “——-. “2. 
& =3e we Grain and products.... 4,230 4,855 3,348 
foans on the new bonds up to 80 per cent and will not have to pay interest on the a 5/380 4,838 4964 
of their principal amount, at 3% per cent borrowed money. In other words, the 6s b oor 
interest, exactly the same as the coupon’. chartered banks are indirectly extending 1,146 1,183 
rate, and for a period of three months. the Finance Ministry a three-month loan. 1,287 ae eH 
Thus, the farmer in Alberta who doesn’t This ought certainly to encourage a wider | oy 6.1. audios : 30 7 ene 
have too much cash can be patriotic at distribution of the first war loan, but its Miscellaneous ......... 8,560 8,351 7,460 
little cost. He can buy a $50 bond for $10, soundness will depend on the amount of WE Se er ee 38,858 36,866 35,729 








Week Ended : 


Transactions on the Montreal Exchange 


Saturday, Jan. 13 
































































STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE } CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS BANKS STOCKS MINING STOCKS 
- — Low. Last. wi aap High. Low.Last. Sales. High. Low.Last. | Sales High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
Agnew... 11% 11% 11% m Tar... 7% 6% 6% 10Mti Tel ... 45 45 45 ....170 170 170 375 David B... 3 2,500 Beaufor .. 12% .10 1 
10 Agnew vf, -106 145 Dom Tar pf 89 89° 39 90 Mtl Tram:. 55% 55 55 ea... so. 208 208 208 0 Dom Eng.. 37 37° 31° 30 Big Miss... 16 10 "4 
S5A°P Gr pi. 35 35 35 80 Dom Tex... 89 87% 88 661 N Brew.... 38 37% 38 19 Scotia: .: 1310 305 730 Donn A... 9% 8% 8% 1,300 Bous Cad.. (04 (04 04 
1.086 me 8 ee ee “SO Nia Wire. 28” 98 38 iii—_ oO R Daly ot 6” 5 S* | 11,000Gent Cod. ade aP ae 
30 A Brew... 17" 17 17 |. 1,090 Blectrx ... 10% 10 10 534 Noranda .. 78% 77% 77% aa 705 Fairchild». 6% 6 6 800 Cons Chib.. it 44 4 
2,743 ... 15% 14 14 200Enam & Ht 3° 2% 2% 195 Ogilvie .... 33% 3244 32%] 5,115 Abitibi .... 2.00 1.95 1.95 1,720 Fleet Airc. 9 8 30 Dom 9% 29% 29 
221 a4 16% 167 30Eng El ... 32 32 32 110 Ott Elec Ry 8" “74 “8 4,660 Abiti 6 pf.. 27% 14% 15 "809 Fo 21% 20% 20% 2,200 Duparq |... 02% 02 dott 
1,990 Brazil ..... 9% 8% 8% 250Eng EL B.. 5% 5 5% Penmans .. 58% 58% 264 Aluminium .125 124 124 10 For Pw Sec 20. 20° 20 Looomart Ma. 98 3.60 3 
125 28 28 28 5,370 Fam Play.. 24° 23% 24 100 Placer Dev. 13. 13 13 329 Bathurst B. 5 sf 4% 1,366 Fraser Vt.. 20% 18% 18% 650 Eldorado .. 1.10 1.00 1.00 
35 % BMW 240 Fndtn ..... 11 10% 11 490 Pow Corp.. 11% 10% 10% 413 Bea’ 6% 5% 5th 30 Freiman pf 35 35 35 310 Fal Nickel. 4.35 4.10 4. 
645 Bruck ..... me S* 215 Gatineau .. 16% 16. 16 2,660 Price ..... 22% 21” 21 tnep he alatete 10 Intercity .. 33 33 33 11,900 Francoeur.. 66 61.68 
"540 17 16% 16% 75 Gatin pf... 954% 95% 95% 120 Price pf... 74 74 4 TIS a Ol .--- SO SE 28% 401 Paint .... 3% 3% 3% 2,510 Jm Cons. ‘03 ‘03 03 
a 150 Gatin rts.. 6 5% 327 Que Pow... 17 16% 16% 0 Be Pack... 37 37 17 51 Paint pf. 18 16 18 54,060 Joliet Que. .05%4 .04% .04 
2, 8 | 1,027G Stl War. 10% of 101 Regent % 5 5 6 Cal Pw pf.100 100 100 525 Int Ut B.. .55 .50 .50 1,185 Lk Shore.. 314 “314 ‘3144 
954, 95% 41 GSt War pf 91 370 Rolland ... 19% 19% 1 136 Can ee 147 Lk St John 27 26 26 1; bel a2 02 da 
15 18 17 18 52 Gat DHS. 102 10144 102 125 Rolland vi. 19% 19% 19% 28 CN Pwr pf.110 109 109 50 Lake Sulph 2% 2% 2% ‘170 Macassa’ "4.38 4.88 4.88 
25 20 20 20 | 1,550 Gur 8% 7% 8 15 Rolland pf..101" 101 101 til 100 M'Ken air. 46 40 46 100 M’Ken RL. 1.49 1.49 1.49 
2 70 70 215 Gypsum... 5° 4% 5 Sag Pw pf.107, 107, 107 2 an Ws t-186 | eS 106 250 M’Laren .. 20 20 20 200 Normetal . 155 155 
60 18 (18 «18 1,061 H Bridge.. 7 6 08 StL Corp... 4% 4 2,365 Cdn Brew.. 55 1.55 580 Massey pf. 58% 56% 670 Obrien 172 1.60 1180 
1,073 5% «6 725 Hingr .....15 15 15 500 StL Cpa pf 190 18” 18 ot po Nar 2 25 10 McColl pf ‘a 97% 97% 100 Pamour ... 2.25 2.25 2.25 
587 ‘ae xe" 16 | 1,040 How smith: 20 25 St L Flour. 30° 30 30 20 er aD. Saat 113 Meich pf... 6 6 800 Pato 2.35 2.33 2. 
70 ager ae 5H Smth pf.100i4 100% 100% 100 StL Pap pf 46 45 «45 2Cdn Ind B.231 231 231 365 Mitchell .. 1414 1,002 Perron... 2°00 196 +30 
25 Ipt 20% 20% 20%|  730Hud Bay M 33% 32% 324 925 Shwngn.. 24 23% 23% deme es he 205 Moore Corp 18% 45 45% "520 Piek ‘Cr.!:! 410.410 410 
2,585 Pats ist 13% 13% 1,763 Imp Oil ... 1 15 15% 30 Sherwin ... 13 13 13 60 Ci ;30 30 100 No Amer. 27 2 100 Preston ... 2.25 2.25 2.25 
600 pt 28" 25 655Imp Tob... 16. 16 16 40 Sherwin pf.116 116 116 aif Sil Tru pt. 45 45 Tis 30 Page Her..100 109 100 500 Que Gold... 41 41 “41 
itt Gel pt. 127th 121% 121 | 11S Ind Acep.- 27k 2m 2th | Wao Stel” a2” a2 ao 18 Gdn PaPin 1.00 1.00 1.00 | 3.145 prove erg 199 190, | satan shawnes . 2ea0, a0 2:30 
tt Lists 20” 20” 20 15 Int Goal... 50" 30° 50” 80 Steel pf... 80% 80% 80% we ee "70 Rel Gra... 8 8 1,248 Sherrit”... its 1:04 ‘Sth 
380 9 18 18 490 Int Bronze. 22 21% 21% 21 Tuckett pf.160 156 156 = = e 6 80 Royalite .. 34 * 344 2,920 Siscoe - .80 .80 80 
8 pt. 110 110 110 400 Int Brnz pf 10 Twin City.. 2% ™% Can Vickrs 6% 58 Bridge .- 2,200 Sladen 55 50 (50 
> ges 3% 3% $4| 1907 Int Nickel 44% 45 90 Un Steel. 64 6 sue Gensn. a it int 28 Can Pwo oe 100 9,525 Stada "<1 08 844 
155 ; nt Pet sR 1 ‘a ane - 30 30 30 ae. pf ....... van : -90 
120 42 22 «(2 282 Int Pow 6 4% 4% 6 W Groc pf..110 110 110 et oy Se i Se 25 Thrift pf.: 6 6 800 Tec 4.15 4.08 4.08 
6,516 ie Int Pen, ve pf 4 $0 90 100 Wilsis, td. ; ; 1,120 Com fe 3 3% 4 Val Fon PS se 92,759 ben Amu = od 6.00 
tn 48% 47 4 110 Lk Was pf. 2 38 470 Woe El B. a Gees pe o% oe 310 Walk Brew 1.18 1.10 1.10 —_— 
64 s pf.1 4 128 OWpe El B. 2% 2 2 90 Cons 5 ae 18% 18% - : OIL venue 
> a a et a ed hy lee | ne 
2 gare pt. 's c.f ae abewass A - - , -98 
“i : 38 af a of i ndsay "es ee 195 Zeller's ”;- 10% 10% 10% a oS ae ee 1908 Dal Onl... ty 28 “28 
assey .. 6 er’s p’ oF jog P .48 
i i125 125125, | 230 M 8% 8% nt gat 3,000 cons Pap:: TH 7 mm | samo aldermac - 35 35 3 180 Home... 3:00 2:48 2:48 
i 19% “1ay ity 3 Ma = ptaot we 2.868 Sabai. 3 34 3 a vs 100 Okalta °... 1.12 1.12 1.19 
5 2,130 Mtl Pow... 31 30% 30% 20 Can Nat...160 160 160 80 Davi ‘ 1 16% See Page 96 for Unlisted Canadian Quetetinin 
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cember. Even the paper issues which have 
been the object of increased investor and 
speculator attention have receded to their 
early December prices. This last week, 
ended on Monday, the fifteenth, was one 
of recession. All groups suffered. The one 
consolation is that the volume of trading 
was also lower. 

Apropos of the security markets was 
the November report on the Canadian in- 
ternational trade in securities. Both pur- 
chases and sales of securities by Canada 
showed marked expansion but did not re- 
turn to the pre-war volume. Canadians 
sold (foreigners purchased) $16,800,000 of 
securities and bought (foreigners sold) 
$10,900,000 for a net excess of sales—a net 
inflow of foreign capital—of $5,900,000. 
Most of this increase in volume resulted 
from increased foreign interest in Cana- 
dian securities. The United States was the 
principal buyer. Canadian bonds and de- 
bentures were favored most by foreigners 
who bought $3,000,000 of them on bal- 
ance. Foreigners (largely Americans) sold 
$300,000 more preferred and common 
stocks of Canadian corporations than they 
purchased. This amount is so small that 
it can hardly have been a factor in the 
stock markets during November. The 
November reports give further support to 
the contention expressed in these columns 
that foreign selling of Canadian stocks 
has been a minor factor in the recent 
trend of stock prices. 


One of the most significant aspects of 
the international trade in securities is the 
fact that foreigners are not afraid to buy 
Canadian securities, especially fixed-in- 
terest securities. This is all the more re- 
markable in view of the exchange restric- 
tions. It indicates a high confidence in 
the Dominion’s future. It also foretells 
some foreign buying of the first war loans, 
which, incidentally, is strictly a domestic 
offering. Although belligerent countries 
are not permitted to float new issues in 
the American capital market, there is 
nothing to prevent United States citizens 
from purchasing them within the terri- 
tory of the issuing belligerent govern- 
ment. A 13 per cent foreign exchange 
discount and an attractive yield for a gilt- 
edged security may be very enticing to 


some American investors despite the cur- 
rency restrictions. 

The secondary rise in commodity prices, 
which may have represented a secondary 
buying movement and which had got un- 
der way in the third week of October, 
seems to have come to at least a tempo- 
rary halt in the third week of December. 
Between those two dates the advance in 
prices has been most marked in the ag- 
ricultural commodities. Since Dec. 22 
there has been very little change in the 
recognized price indices. On'that date the 
Dominion Bureau of Statistics general 
wholesale commodity price index was 
82.1. On Jan. 5, 1940, it was 82.3 (1926— 
100). The only noticeable change between 
those two dates was the gain in chemical 
prices. 

WHOLESALE COMMODITY PRICES 


(1926—100.0) 

Jan. 5, Dec. 29, Jan. 6, 

1940. 1939. 1939. 
All commodities........... 82.3 82.2 73.4 
Vegetable products........ 73.1 72.9 60.2 
Animal products.......... 80.0 80.2 73.3 
Textile products.......... 82.5 82.4 66.4 
Wood and paper.......... 85.4 85.4 76.3 
eiron products............- 102.7 102.7 98.1 
Nonferrous metals........ 76.2 76.2 71.4 
Nonmetallic minerals... .. 86.8 86.7 86.3 
CI i ciccc.ccce wn asec 86.9 86.9 79.0 
Canadian farm products.. 70.4 70.2 64.9 
Industrial materials...... 78.3 78.5 64.4 
Sensitive commoditiest... 68.8 67.4 54.1 


tWood-Gundy index for Jan. 10, 1940; Jan. 3, 1 
and Jan. 11, 1939. 


z 
Sj 


Freight-car loadings after seasonal ad- 
justment have risen for the fourth con- 
secutive week. The pace of the gain in 
the last two weeks, moreover, has ex- 
ceeded that of the preceding two weeks. 
In the week ended Jan. 6, 1940, the sea- 
sonally adjusted index of the Dominion 
Bureau of Statistics reached 84.16 per 
cent of the 1926 average. This compared 
with 83.05, 80.37, 77.68 and 76.68 in the 
preceding four weeks (ended Dec. 29 back 
to Dec. 8 inclusive). The gain augurs 
well for a resumption of greater activity 
in the country’s manufacturing plants 
after the brief recession of November. 

The recent gains in seasonally adjusted 
weekly car loadings, however, have not 
been translated into a monthly improve- 
ment in railway shipments. We place ad- 
justed car loadings for the month of De- 
cember at 9,023 cars per day, as com- 
pared with 9,118 in November and 8,054 
in December, 1938. The decline may have 


been the result of either a faulty sea- 
sonal adjustment on our part or on that 
of the Dominion Bureau of Statistics. 
When the bureau’s monthly car loadings 
index appears the story will be told. In- 
cidentally, THE ANNALIST index of freight- 
car loadings fell to 71.9 in December from 
72.8 in the preceding month, but was well 
above the December, 1938, level of 65.1. 

The final figures on newsprint ship- 
ments indicate a gain of 9.3 per cent in 
production for the calendar year 1939. 
Total production amounted to 2,869,000 
tons, as compared with 2,625,000 in 1938. 
Last year’s output, however, failed to 
equal that of 1937 by 778,000 tons. Total 
shipments in 1939 came to 2,861,000 tons, 
a 14 per cent gain over the 1938 figure 
of 2,516,000 tons. The 1939 advance in 
shipments was approximately 56 per cent 
greater than that in production. The ac- 
companying table indicates the results for 
December and the twelve months for the 
United States and Newfoundland as well 
as for Canada. It is evident from the table 
that Canadian production lagged behind 
that of the two other countries. 


PRODUCTION AND SHIPMENTS OF 








NEWSPRINT 
(Tons) 

-- —— Pre ——— 
ene: 1939. 1938. % Chge. 
eee 240,656 209,753 +14.7 
Gaited. States....... 77,836 75,855 + 2.6 
Newfoundland ..... 26,313 26,755 — 1.7 
MIN 4 Se kee eee e<c 344,805 312,363 +410.4 

Twelve mete: 
Canada .. 2,624,580 + 9.3 
United States... 820,055 +14.5 
Newfoundland 268,404 +14.9 
ce Aare 3,713,039 +10.8 
December: Shi t — 
| =a 225,472 +17.4 
United States....... ‘ 17,974 +04 
Newfoundland ..... 24,943 27,568 — 9.5 
I ooo vfeesténe: 367,846 331,014 +10.8 

Twelve months: 
Cis atc ces. cecae 2,861,202 2,515,996 +13.7 
United States....... 945,073 816,577 +15.7 
Newfoundland ..... 278,392 264,328 + 5.3 
eer eer 4,084,667 3,596,901 +13.5 


The output of newsprint in December 
fell more than 48,000 tons from that of 
the preceding month. The decline was 
greater than usual for the month of De- 
cember, so that our index fell to 73.5 from 
80.2 in November. In December, 1938, the 
index was 66.9. It will obviously take 
some time before the newsprint industry 


will feel the stimulating effects of the 
dislocation of the overseas trade in paper. 


S. L. MILLER. 

THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 

(Adjusted for seasonal variation and long- 


time trend) 
Nov., Oct., Sept., Nov., 


pe ede 72.8 748 79.7 65.3 


Freight car legen 




























Electric power ection 91.9 92.2 93.0 86.6 
Automobile pri mation. . 88.5 79.5 45.61144 
Newsprint production..... 80.2 82.8 75.3 71.1 
Steel ingot production... .129.1 141.8 114.8 81.5 
Pig iron production.......100.0 108.2 78.3 53.8 
Copper exports..... 139.8 74.1 136.3 154.6 
Nickel exports.. 173.3 206.8 220.8 190.9 
Coal production. 107.5 108.2 95.4 95.1 
Rubber imports. .. 34.9 139.6 69.3 76.1 
Cotton imports. . .160.1 214.4 105.6 138.0 
Flour p uction..... .. 95.0 113.3 111.3 77.8 
Cattle slaughtered........ 70.3 106.7 102.8 162.2 
a slaughtered......... 181.5 198.5 146.0 120.7 
Board and plank exports. 21.0 136.5 125.7 100.7 
Building permits ......... 21.0 27.7 214 244 
Combined index. ......... . 787.2 798.3 86.2 82.5 
*Preliminary. +Revised e 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
Industrials. Golds. Oils. 
ete B ccaducdatunn 128.3 122.0 33.0 
co eee eer eer 127.5 122.0 32.9 
pO Er eee 127.2 123.0 32.6 
pS Ee re, 127.4 121.8 32.7 
pCa: SRR Eye 126.2 121.1 32.4 
po? ere 125.9 121.2 32.4 
Bee, | Se 125.0 120.8 32.1 
BO. SR er 123.9 120.0 31.7 
ONG RMS 24 « Soinaucdan ans 123.6 119.9 32.0 
SM Tics sc xeccugas 23.0 119.5 31.7 
SHARES SOLD 
——wWeek Ended-——., 
Jan. 13, Jan. 14, 
1940. 1939. 
WE in Secures 426,000 877,000 
GIMME ccd ascea tas Conese 475,000 704,000 
, Bere 426, 731,000 
Fs rad aude hivaieed eeu 313, 695,000 
TP Ee Es 310,000 749,000 
tone. RE ae Mee 145,000 639,000 
OR hia. Shei 2,095,000 4,445,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 10 Pulp 
Utilities. Industrials. and Paper. ouite, 
150.6 





Jan. 4. . 69.2 . 
. a eee 69.0 91.5 147.5 0 
be ae 69.1 91.2 143.5 98.2 
; a aes 68.9 91.0 145.0 100.2 
Jan. 9Q.. . 68.8 90.7 143.1 98.8 
sam. 16.....- 68.6 89.9 143.2 100.1 
. Se: See 68.6 89.4 138.8 100.0 
sam, 32..5... 68.0 88.2 136.8 99.9 
pe | eee 67.9 88.0 135.6 98.0 
Jan. 15.. . 67.3 87.7 136.0 97.2 

SHARES SOLD 

——Wee! ded——_, 
Jan. 13, Jan. 14, 

1940. 5 
NE sixties v.cccceenceca 66,934 110,000 
TE i ada es dcis cos cint 63,720 79,000 
ee eee - 83,630 101,000 
ET i od on caeecas 62,971 98,000 
RN snd ct ccaeiagiaseii 62,263 85,000 
WE dc eats dcncuaeeus 9,900 52,000 
| ee ee ee 379,418 525,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Jan. 13 





CANADIAN STOCKS 


INQUIRIES INVITED 





STOCK EXCHANGE 
| STOCKS 
Sales. e High. Low. Last. 
1,856 Dome 29 28% 29 
10 Dom Bank.209 207 207 








| 500 *Dom Expl. 2 2 2 
700 Dom Fdry. 35 34 34% 
E. AMES | eeraa 8 2, 
e e e 1.553 Dom stl B. 15% 14% 14% 
. om Stores 5 4%, 
INCORPORATED i. ost os) x 
Two WALL STREET, NEW YORK — | a Dem . Tar pt .. 86 .. 
-- -——___—_- _--- —- ——__-—__ — | m Wool p 
| 4,500 *Duquesne.. 9 6 ™% 
STOCK EXCHANGE STOCK EXCHANGE | 3,700 *East Crest 7 7 7 
STOCKS STOCKS 19,040 = Se. 2. 2. 
s eel.. 
Sales. High.Low.Last. | Sales High. Low. Last. 50 Econ Inv... 2914 2914 29% 
600 *Abitibi ...200 200 200 | 8 Can Brd A.105 105 105 8 *El 
465 dorado .112 100 101 
4,215 Abiti 6% pf 17 14% 15 | 1,620Can Cem.. 8% 7% 8 85 Eng Elec B 5% 4% 5% 
3,000 *Acme Gas. 6 o | 34 Can Cem pf 96 92% 95 68 Equit Life. 6 
500 *Ajax O&G 22% 22% 22% | 45Can Malt.. 37 2,000 *Extens Oi1 23 22% 
2,800 *A P Cons. 21 20° 20° | Can Pack..104 103° 10: 965 *Falconbr .430 
45 A P Gr pf. 35% 34 34 16 Can P Mor.150 149% 150 75 Fem bin 430 400 420 
13,390 *Aldermac.. 37 35 35 330 Can Steam. 6 5% | sos Fen Fern ay. - 23% 23% 
45 Algoma Stl 154% 15 15 | 131 Can Stm pt 16% 15% 15% | 7060 Sineg Kirke. oa 26% 
11,000 *A Gol 5M 25 Can Wire A 58 57. 57 Stee cre: 6S! ye 
4,675 *Anglo Cdn 96 95 95 15 Cdn Bak. pf 62 61% 61%| foes Fleet Alt =. 3. e 
1,000 *Angl Hur. 235 230 235 4,690 Cdn Brew.. 190 175 180 mas A. on Sy 
156,100 *Arntfield.. 15 14 1% 679 Can Brw pf 27) 25 25 | (7388 Bor ik te 2014 20% 
500 *Ashley ... 6% 6% 6 123 Cdn Bk 17 a a a 
1,505 *Astori Que 3. 3 3 130 Gan Can... 10 10 , rancoeur. 59% 6 
7,074 *Aunor ....254 240 240 390 Cdn Can A. 20% 20% 20% 100 Gatin Pow. 16% 15% 15% 
1,250 *Bagamac.. 10 9 9 1,235 Cdn Can B. 13% 13 13 50Gatin P pf 9 95 95 
13,066 *Bankfield. 25. 22% 23 912 Cdn Car ... 154 13% 13% 470 Gatin rts... 6 5% 5% 
39 Bank Mont.207% 206 207% Cdn Car pf 28 2% 630 Gen S Ware 10% 9% 9% 
6 Bk of N 8.305 305 305 3,255 Cdn Celan. 3: 30°03 11,700 *Gillies Lak 8% 6% 6% 
25,700 *Base Met. 33 28% 28% 20 Cdn Dredge 30% 30 30 1,500 *Glenora .. 1% 1% 1% 
Bat A 15% 14 14 630 CdnIndA! A 3% 3%] 12,700 *God’s Lak. 65 60% 60% 
35 *Bath Pw B . 4% 4% Cdn Locom. 12% 12 12 700 *Goldale .. 20 20 20 
5,050 *Bear Expl 6 6 6,250 *Cdn Malar 85 80 80 130 Gr Lak vt. 7% 7 T% 
6,700 *Beatt Gid. 108 105 106 .316 Cdn Ofl.... 21 20% 21 17,425 *Gold Eagl. 24% 21% 21% 
1,033 Beauharn. 5% 12,173 C P R..... 8% 6% 14,400 *Gold Gate. 21 19% 20 
Bell Phone. 168 167 167 10 Cdn Wall B 9 9 9 1,000 *Goodfish . 1% 1% 1% 
14,671 *Bidgood K 13% 12% 12% 50 Cdn Wine. 4 4 20 Goodyear... 85% 85 85 
900 *Big Misso. s 13 13 1,600 *Cariboo ..255 245 255 49 Gdyear pf.. 57. 55% 55% 
350 Blue Rib.. 9 9 | 950 *Castle Tr. 70 70 70 2,500 *Grah Bous 2% 2% 2% 
75 Blue Rib pf 38 37% 37% 3,585 *Centr Pat.255 245 249 50 Gr L vt pf. 26% 26% 26% 
4,050 *Bobjo . 9 9 | 30,700 *Centr Pore 12% 16 OM 12 80Gr Lk P pf 27 27 27 
1,020 Bralorne 1 ui & | 3,000 *Chem Res. 50 48 70 *Grt West..200 200 200 
2,606 Brazil Tr 9 8% 8% 14,261 *Chesterv.. 95 93 50 Green Wire 14 14 14 
2,359 B A Oil.... 23 23% 23 *Chromium.-53 53 53 20,400 *Gunnar .. 64 59 438661 
39 B C Pow A 28 Pith 25,000 *Coche Will 71 66 71 1,775 Gypsum ... 5 4% 4% 
5BC Pow B 3% 500 *Com Pet.. 28 48628 4,000 *Halcr Swa % 
5,500 *Brit D O18 15 15 110 Cockshutt. . 8% 8% 10. 500 *Halliwell . 2% 2% 2% 
96,708 *Broulan 590 0 3,450 *Coniaur ..185 175 175 583 Hm Bridge. 7 6 
4,100 *Brown Oi1118 17 1% 175 Cons Baks. 18% 18% 1 H arpet. 4% 4% 4% 
275 *Buff Ank.860 860 860 Cons Smelt. 49 47 47 7,905 *Hard Rk..138 130 130 
5,000 *Buff Cdn. 3 3 3 880 Cub Aircr.. 35% 3% 9,300 *Harker ... 8 7 7 
291 Build Prod. 17 17% 120 Consu Gas.175 174 174 500 *Hedl Mase 54% 54% 54% 
1,000-*Bunk Hill. 2% 2% Os ... 27% 27 600 *Highwood. 18 18 18 
100 Burlingt St. 1 13° «13 3,600 *Davies Pet 30 27 27 30 H Dauch 1 14% 14 
2,400 *Cal & oe = 215 215 5,500 *Denison .. 8% 1,658 Hollinger 15 14% 14 
6,225 *Calmont 41 41 287 Dist .. 22,245 *Home 
100 Can Bread. o% 5% 5% 293 Dis Seag pf 92% 6,100 *Homestd 6H 5% 









ewwta 
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| 
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| 
eer By NGE | eae > —— yo STOCK EXCHANGE «+ 
S STOCKS 
—, - High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
oney Dew: 19 18% 1 116,820 *Naybob .. 32 30 1,200 *Sud Cont. 

20,010 *Howey ... 39 are 8,600 *New' aa gt 17,610 opuntecn tan on 92 

710 Huds ie 34 1 3 32% , £28 Noranda = 7h 7 ot 3,950 *Sylvanite .335 330 330 
Ss a *“Norgold .. 
12 Hur & E 74 10,132 *North Can 33” 35 6 B10 wreck Hu, “4h 405 ao 
25 Hua Ba0rpt io 10% 10 100 Nor Star pf 3% 3% “3% 1,500 *Texas Cdn 65 65 65 

3. at aS at = = 3,225 *O’Brien 170 157 157 10T T Tailors 13 13 13 
a8 ee SS 15% z 6,800 *Omega .. 2 62 10 TT Tail pf.109 109 109 
eo ee : 3 i 4 530 Orange Cr. a 3 4 850 *Toburn ...185 180 185 

1300 lk  * 0” 2" 30” 460 Orang Cr pf 7% 7 7 790 Tor Elev... 32 31 32 
450 Int + 7% td +5 1,500 *Pacalta O. 6 5% 115 Tor Elev pf 48% 48 48% 
Sei _ - Tp i on 560 *Pac Pet... 35 35 30 Tor Gen 90 «88 «80 
dis Meth tm 10 60 Page Hers..108 107 108 23 Tor Mort... 96 995 96 
@0 Int Min edad a Ey 5.876 ramour ‘ 238 215 215 3,500 *Towagmac 30 28 28 

i : ‘antepec .. . 

2.978 Int Nickel.. 464 44% 44% | 97,500 *Parta Mai % 5% 6% | “Stoo UchI Dooies See 
pf hp OE a % | 161,550 *Paymaster 51 47% 49 1,311 Union Gas. 15% 15% 15% 
300 “Inland M 208 . 108 B . 8,100 *Perron ...202 195 198 66 Un Fuel A 40 i 40 

2,100 °J Waite... 26 26 26 | ‘245 <Pick Crow.425 400 400 oan rod Bt 

» : 

971683 cJellicoe.--. 16% 15% 15%) 6,975 *Powell R.\210 199 200 20,000 Onn, Reet ee 

35,145 *Kerr Addi.256 24 * oso" a eS . 

18.070 °K 4 ane - 208 288 950 *Premier ..142 140 142 836 *Ventures .430 425 425 
Se Lak. - - . 210 Pr Metals.. 1 10% 1 1,000 “Vulcan O11 60 55 60 . 
=o Sulph 4 P64 0% | 32,406 *Preston ..228 216 216 1,050 *Waite Am. see 560 560 

1,440 *Lamaq G.. 1 1,500 *Que Min.. 42 37% 42 SS Wee os Se ee 

24,300 *Lapa Cad. 21% 17% 17% 570 Reinh Brw. 3 3 3 2,000 *Wendigo” 9 % 
580 Laura Sec. 13 12 13 5,400 *Reno Gold. 52 42 44 10 W Can Fi... 5 5 5 

10,616 *Lebel Oro. 2% 1 1% 130 R’side Silk. 28 28 28 5 W CanFi pf 40 40 «40 

13,000 *Leitch 86 85 5,600 *Roche LL. 5% 5% 5% 100 West Groc. 55 OSS 

2,000 *Little LL. = ais 320 19 Royal Bk..185 185 185 252 Westons 32% 12% 1% 
605 Loblaw A 27% 28 75 Royalite ... 36 35% 35% 5 Westons pf. % 6 6 
710 Loblaw B.. : 36% 26 «626% | 36,685 *St Anth... 19% 16 16 7,500 *Wilts Cogh ™ 3 

3,165 *Macassa .450 440 445 165 St Lw Corp 5% 4% 200 Win Elec A 

4,775 *McL C. "240 230 150 St Lw Cp A 18% 18% 1x 50 Win Elec B mo Fr 

22,650 *Mad R Lk 56 52% 53%] 15,081 *San Anto..244 229 31,150 *Wood Cadi 25" 2 «623 

72,675 *Malart G. .108 93 96 6,100 *Sand Riv. 14% 13 6,960 “Wright H.800 790 800 

4,000 *Man & © % %  %| 46,900 *Senator R 55 51% 1,200 *Ymir Yank 4% 4% ~4% 
31M Leaf Pod 7 @&T 24,800 *Shawkey.. 5% 3 5 
60 M pf. 7 6% 7 792 *Sheep Crk.120 115 115 CURB EXCHANGE 
= - Leaf Mi Fe oe ou 16, ee ane *Sherritt G.115 110 = 3,000 *Brett Tr.. 1% 1 1 

P y Sigma n 
5,000 *Maralgo... 4° 3% 4° | 1,071 Silverwds 6% See Th 13% 
Massey-H.. 6% 6 6 385 Silverwd pf 7% 7 7 550 *Cdn Marc.115 110 110 
Mass-H pf. 58% 57 57 10 Simpsons A 17 17 17 200 “Coast Cop.185 1 185 
415 McColl .... 8% 33 Simpsons B 6 6 3,133 Cons Paper ™m ™% 
30 McColl pf.. 99 98 98 130 Simpson pf.102% 102 102 5 Cor Box pf 40 4 40 
185 McIntyre .. 58 5 13, 035 3Bisco Gold 82% 75 388 3,000 *Dathousie. 51 50 St 

13,700 *McKenz R.147 142 142 7,600 *Slad Mal.. 59 52 52 "315 Dom Bridge 38% 37% 37% 
300 *McVittie . 12% 12 12 17,000 Slave Lak. ™ 6 7% 5,450 *Foothills. 96° 90" 90 

10,600 *McWatters 46 44 44 | 10,000°S End Pet 1600 *Kirk Town 14 12 14 

Min Corp..133 127 127 480 *Stand Pav.180 150 155 

1,300*Monar Oi1 9 9 9 35 Std Pavpf. 6 6 6 55 Mer Mill pf 24% 22 22 

10,611 *Moneta s. 86 5 Stan Stl pf 39 39 39 467 Mon Pow.. 31 30% 30% 
452 Moore Corp 45% 45% 45% 280 Steel Can.. 82 30 80 500 *Osisko Lak 10 10 10 
15 MooreCp A. 181% 18144 18114 55 Stl Cam pf. 80% 79% 79 5,200 (Fon Cvell. 208/005 216 

46,500 *Morr Kirk 6° 5%  5%| 11,550 *Stp Rock..192”° 180" 182 200 Rog Maj A 3 3 

1,500 *Nat Pet... 19% 19 1 000 *Straw Lak 5 4% 4 168 Showiniees. 28 23% 
420 Nat Groc.. 8 T5 100 StuartOil pf 12% 12% 13 8,000 *Temis Min 8% § 
55 Nat Groc pf 25% 25% *Sturgeon R 12 ; 10 Thayer 1pt36 36 36 

Stl Car 67 65 65 "525 *Sud Basin.199 197 197 *Quoted in cents. 
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N Nov. 22 the New York Stock Ex- 
#3 change admitted to dealings 163,- 
241 shares of 6 per cent cumulative 
: preferred stock of $100 par value 
and 946,352 shares of common stock of no 
' par value of the West Virginia Pulp and 
' Paper Company. At the present time the 
| company is negotiating for the listing of 
" $8,000,000 principal amount of 3 per cent 
first mortgage bonds due 1954. 
' Prior to listing on the Stock Exchange 
the company’s common and preferred 
Btock had been traded in the over-the- 
counter market and the approximate 
_ monthly price range of the common stock 
is shown on the accompanying chart. Be- 
tween 1925 and 1930 the common shares 
» were traded on the New York Curb Ex- 
whange. They were extremely inactive, 
however, and only a few hundred shares 
“changed hands each year, while the bulk 
‘of trading went on in the over-the-counter 
market. 
Leads in Book Papers 
' West Virginia is the leading producer of 
“white papers—known in the trade as book 
D in this country and accounts for 
to 15 per cent of all sales, according to 
sources. The white paper line con- 
of magazine, book, writing, bond, 
lithograph, offset, rotogravure, envelope, 
O ledger and a wide variety of spe- 
y papers. 
By far the largest customers are the 
ishers of weekly and monthly maga- 
mines. Among the monthly periodicals 
hed on ‘‘Westvaco” (no relation to 
o chlorine) papers are American 
ome, Look, Good Housekeeping, Col- 
dier’s, certain Hearst publications, Popular 
Mechanics and numerous other smaller 
publications. 
Sales of the company have been stimu- 
ated by the fact that several important 


LLC} 


ith exceedingly good circulation records. 
American Home Magazine, for ex- 
' ample, is now nearing the 2,000,000 mark, 
‘38 compared with about 250,000 several 
fears ago. Since the size of the magazine 
increased with circulation and adver- 
‘tising gains, consumption of paper has in- 

“creased even more than circulation. 
West Virginia will not reveal the names 
“of the largest customers, but in the fiscal 
ended Oct. 31, 1939, one-half of all 
; Was accounted for by twenty-eight 
customers. The largest customer account- 
for 6.3 per cent of such sales, while the 
ext two accounted for about 3.2 per cent 
During the last fiscal year sales 
fere made to about 1,200 customers, thus 
ing West Virginia the distinction of 












































































Customers are publishers of magazines © 1320 


By LA RUE APPLEGATE 


having one of the largest sales lists in the 
entire paper business. 

The principal competitors in the white 
paper field are Oxford Paper Company, 
Kimberly-Clark Corporation, New York 
and Pennsylvania Company, Champion 
Coated Paper Company and Mead Cor- 
poration. 

Large Kraft Producer 

Although originally a manufacturer of 
white papers only, West Virginia is now 
a dominant factor in the kraft field. In 
the fiscal year ended Oct. 31, 1939, slightly 
more than 50 per cent of tonnage sales 
was accounted for by kraft paper and 
kraft liner board. Several years ago the 
ratio was less than 25 per cent. 

From the standpoint of dollar sales, 
however, the company depends upon white 
papers for the bulk of its business. In the 
fiscal year ended Oct. 31, 1939, white 
papers accounted for 67.7 per cent of dol- 
lar sales, but less than 50 per cent of ton- 
nage sales. In the preceding fiscal period 
the ratios were 72.9 and 60.4 per cent, 
respectively. 

Kraft paper is used principally for bags, 
wrappings and envelopes, but it is also 
used for gumming and waterproofing pur- 
poses. .West Virginia began the manufac- 
ture of kraft papers in 1921 and entered 
the kraft liner board field in 1929. The 
kraft liner board division, however, was 
expanded sharply in 1937 with the com- 
pletion ‘of a large plant in Charleston, 
S. C. Liner board is used for cartons and 
is one of.the largest divisions of the paper 
industry» Southern Kraft Corporation is 





‘the principal competitor in the kraft 
paper field. ‘ 
TABLE I. PAPER PRODUCTION 
+West Virginia 
—Pulp & Paper... ——Total U.8.— 
1929= 1929= 
(Tons. ) 100. (M Tons.) 100. 
70.9 ‘ 
47.7 ste ie 
64.9 — ne 
68.8 9,344 69.2 
68.1 9,423 69.9 
73.4 10,590 78.9 
79.0 11,577 86.3 
83.2 11,915 88.5 
90.2 448 92.3 
100.0 13,428 100.0 
96.5 2,336 91.5 
88.8 11,334 8.0 
70.9 9,704 72.1 
84.2 10,919 81.1 
79.0 11,292 84.1 . 
85.6 12,762 95.2 
99.7 14,656 109.4 
115.1 16,036 119.0 
104.2 13,473 100.4 
135.1 6,050 119.1 
tFiscal years ended Qct. 31. *Estimated. 
Despite the rapid growth in the paper 


industry during the last eight years, West 
Virginia has far outstripped the others. 
Last year, for example, production of the 
company was more than 35 per cent above 
the 1929 level, while output of the indus- 


‘West Virginia Pulp & Paper Company Admitted to List; 
Building Material Income 


try is estimated to have been 19 per cent 
above the 1929 peak. Thanks to the open- 
ing of a large plant, West Virginia has ex- 
perienced especially fast growth in the last 
three years. This new plant, moreover, 
will permit the company to show even 
larger production increases over the im- 
mediate future. 

Annual production of West Virginia 
since 1920 is given in Table I, as well as 
figures for the industry. The production 
figures of West Virginia have never been 
published before. 

Property 

Despite its name, plants of West Vir- 
ginia Pulp and Paper are located in six 
States, and, strangely enough, the mill 
located in West Virginia is the smallest of 
them all. 

The largest plant is located at Coving- 
ton, Va., on the Jackson River about forty 
miles north of Roanoke. Here the com- 
pany owns about 750 acres of land, while 
the buildings have more than 1,250,000 
square feet of floor space. The mill is 
equipped with seven paper machines, 
which trim up to 192 inches, which is un- 
usually wide. In addition, there is one 
cylinder kraft liner board machine and 
two cylinder kraft fiber board machines. 
The mill is served by the Chesapeake & 
Ohio Railway and water is taken from the 
Jackson River. 
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‘The company’s mill in Mechanicville, 
N. Y., is located on about 300 acres of 
land, while the buildings contain approxi- 
mately 870,000 feet of floor space. This 
plant is equipped with six paper machines. 
All electricity consumed is generated by 
the company’s own plant, half of which 
comes from steam. Water is obtained 
from the Hudson River and chemically 
treated before use. , 

West Virginia owns about 100 acres of 
land on Bald Eagle Creek, Tyrone, Pa., on 
which are located buildings containing 
about 400,000 square feet of floor space. 
This mill is equipped with four machines 
trimming paper up to 150 inches, an elec- 
tro-chemical plant, activated carbon plant 
and chalk plant. Process water is secured 
from numerous springs which have an ag- 
gregate flow adequate for all require- 
ments. 

A plant at Williamsburg, Pa., contains 
about 100 acres of land, while the build- 
ings have a total floor area of 275,000 
square feet. There are two paper-mak- 
ing machines and water is supplied from 
springs. Both Pennsylvania plants are 
serviced by the Pennsylvania Railroad. 

A mill at Luke, Md. (the town was 
named after one of the founders of the 
company), is situated on the Potomac 
River about twenty-five miles southwest 
of Cumberland, Md. The plant site con- 





tains about 400 acres of land, while the 
buildings have, roughly, 825,000 square 
feet of floor space. This mill has seven 
paper machines, which trim up to 138 
inches, in addition to a coating mill with 
production of seventy tons a day. Equip- 
ment is available for the production, of 
activated carbon, chalk, turpentine and 
other by-products. 

To insure an adequate supply of water 
the company built a dam on a tributary 
of the Potomac about fifty miles from the 
plant. Railroad service is supplied by 
Western Maryland and Baltimore & Ohio. 


New Charleston Plant 

The newest plant is located on the 
Cooper River about eleven miles north of 
Charleston, S. C. Built at a cost of more 
than $8,500,000 and placed in operation in 
the middle of 1937, this plant now ac- 
counts for about one-quarter of total ton- 
nage sales. 

The mill is located on about 340 acres 
of land which is leased from the city of 
Charleston for $1 a year. It is served by 
three railroads and there are private dock- 
ing facilities. Buildings contain more 
than 300,000 square feet of floor space and 
are of tile and glass brick construction. 
This mill is designed for two huge paper- 
making machines, one of which is now in 
operation. This “Fourdrinier” machine 
is about a block long and trims kraft 
board up to 226 inches. 

In building the plant the company put 
the water supply of the city of Charleston 
back on its feet. The original supply was 
not sufficient for the company, so a twen- 
ty-two-mile tunnel to the Edisto River 
was built by the city. The company pays 
enough each year to cover interest re- 
quirements on the bonds floated to build 
the tunnel. The lease at Charleston pro- 
vides that the War Department can take 
the property over in the event of a “na- 
tional emergency.” 

A plant at Cass, W. Va. (this town was 
also named after one of the founders of 
the company), contains 185,000 square 
feet of floor space and is located on twen- 
ty acres of land. This plant is a saw and 
finishing mill and is served by two rail- 
roads. Estimated daily plant capacity is 
given in Table II. 


TABLE Il. PLANT CAPACITY 
(Tons) 

Annual 

Estimated Equivalent 

——Daily Capacity._——. On Basis 
White K’ft K’ft of 310- 

Pa- Pa- Liner Day Year. 
per. per. B’d. Total. Tons. 
oo agaad - «=-195 195 60,450 
Witte a hake a8 ; waar 125 38,750 
Hiligmsburg 60... 60 18,600 
Seale was au’ 1 — 195 60,450 
ca A Kusined 170 200 125 495 153,450 
eee 400 124,000 
OEE is sincere 745 200 525 1,470 455,700 


The co Pany owns vast tracts of tim- 
berland: Table III gives the acreage 
owned in various States. The company 
alsohas rights to 3,200 acres of timber- 
land_in three States. 


Company Buys Pulpwood 

In ‘spite of the vast timberlands owned 
the company purchases the bulk of its 
pulpwood.. The timberland, owned in 
South Carolina, is being used for pulp- 
wood to a certain extent, but much of the 
timber located on these properties is “too 
good” for pulpwood, in the opinion of the 
company. 

TABLE Ill. APPROXIMATE TIMBER- 

LAND ACREAGE 

State. 

South Carolina 


SUE SNR asso 5 5c cvecewcccescc 75a Soo 
EE CIE 555s 0s. 5.60:6008.600 0 58 e ee 68,000 
Le eer PR oa Sass Cine cea 3,600 
NES «oie wig F564 barn cana Sete sor 500 

pelt. eee SG: we a 16,200 
Se ee RE OO ete Pee pak 2,400 


While the company now purchases the 
bulk of its pulpwood, the South Carolina 
acreage (purchase of which was begun in 
1923), is being maintained so that it will 
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ultimately supply 80 to 100 per cent of the 
pulpwood needs of the huge Charleston 
plant. The company asserts that, with the 
possible exception of the Mechanicville 
mill, pulpwood supplies are strategically 
located in all instances. 

The present company is the outgrowth 
of a paper mill started in 1888 by William 
Luke. Through consolidations and acquisi- 
tions the company has grown to its pres- 
ent size. Until 1937 the bulk of expan- 
sion was made from working capital and 
through bank loans. On Dec. 1 of that 
year, however, the company sold $10,000,- 


basis, according to official reports. In 
the fiscal year ended Oct. 31, 1939, the 
company reported net profits of $1,095,- 
000, a gain of more than 300 per cent, as 
compared with the preceding fiscal period. 
The report reflects increasing efficiency 
because sales rose only 18 per cent in the 
1939 fiscal period. Ne 

October, 1939, was the best month in 
the history of the company. Officials of 
the company state that production in No- 
vember and December showed “a very 
small decline,” as compared with the peak 
month. During the better part of the 




















Table IV. West Virginia Pulp & Paper Company 
(Thousands) 
Depre- Federal Common Surplus 
ciation Tax and Net -— Earned a Share.—. Dividends. After All 
and Depl. Deduct. Income. $6 Pfd. Common. a Share. Div’nds. 
$1,866 $614 $4,520 - $27.69 $5.20 $2.00 «ews 
2,048 727 4,750 29.27 5.54 2.00 $2,411 
2,141 834 3,350 20.56 2.51 2.00 587 
2,238 2,283 908 5.67 a0.07 1.80 41,755 
2,057 1,043 30 0.19 d1.01 0.75 1,615 
2,139 153 79 0.51 d0.93 0.40 41,216 
1,985 212 665 4.28 0.30 0.40 . 
2,106 356 822 5.36 da0.11 0.40 
2,148 389 1,905 12.27 1.08 0.40 947 
2,344 771 2,862 18.37 2.14 0.70 1,295 
2,583 514 260 1.67 d0.75 0.30 d945 
2,815 641 1,095 7.03 0.1 0.20 d20 
Number 
Invested % Earned Net Cash and Working P. & L. of Com- 
Oct. 31 Capital. On Cap. Property. Equivalent Inventory. Capital. Surplus mon Shs. 
8.94 $31,211 $6,187 $7,873 $16,159 §$16,791 681,196 
8.86 33,624 6,593 7,393 15,983 $19,231 681,096 
6.07 35,060 6,935 6,985 16,190 9,892 946,044 
1.73 34,557 6,486 5,348 15,222 8,137 933,071 
Nil 33,452 5,436 4,134 12,079 6,523 916,849 
Nil 32,177 3,508 4,641 11,137 4,897 915,165 
1.35 32,709 3,583 6,024 11,451 5,266 910,953 
1.68 32,128 4,210 5,791 599 5,333 904,507 
3.84 32,855 9,587 5,530 13,715 6,255 902,660 
4.79 33,093 4,289 8,864 15,735 7,514 902,432 
Nil 32,249 5,329 7,188 15,491 6,666 902,432 
- 31,049 7,010 6,793 16,652 6,599 902,432 
§Capital and earned surplus combined. *Reflects $5,000,000 in bank loans. d Deficit. 














000 in 4% per cent first mortgage bonds 
due 1952. These bonds were retired dur- 
ing the past year and an $8,000,000 issue 
of 3 per cent bonds was sold. 

The $6 dividend on the 6 per cent cumu- 
lative preferred stock has been maintained 
‘since the shares were issued in 1924. Divi- 
dends on the common shares have been 
paid each year for more than forty years. 

Net working capital at the close of the 
last fiscal year was the highest in the 
company’s history. Cash and marketable 
securities have likewise been well main- 
tained. Complete details are given in 
Table IV. 


TABLE V. COMPARATIVE EARNINGS 


(Thousands) 
*Profits. 1929= tW. Va. 1929= 
Years 12 Cos. 100. Profits. 100. 

. Se $20,401 93.6 $4,520 95.1 
PRAT ee 21,747 100.0 4,750 100.0 
Dib cccscoses cee 10,149 46.4 3,350 70.5 
See: d1,132 d5.0 908 19.2 
MGA a inn« 5 55 30 da5,719 426.1 30 0.6 
[ARSE d540 d2.4 790 OT 
Se + 4,843 22.0 665 14.1 
See A 34.9 822 17.3 
EST 13,880 63.8 1,905 40.2 
. EERIE 21,744 100.0 2,862 60.2 
. ee EES: 6,609 30.3 260 5.5 
EE ‘ 1,095 © 23.2 


Crown Zellerbach, Rob- 
ert Gair, Hinde & Dauche, Kimberly Clark, Mead 
Corp., St. Regis, Scott Paper, Sutherland, Union 
Bag & Paper and West Virginia Pulp & Paper. 
+Fiscal years ended Oct. 31. 4d Deficit. 

Although West Virginia has outstripped 
the industry in volume of sales, net profits 
leave something to be desired. As shown 
by Table V, earnings have failed to keep 
pace with those of other paper manufac- 
turers. In 1937, for example, West Vir- 
ginia’s net profits were equal to 60 per 
cent of those reported for 1929, while 
profits of the industry were virtually un- 
changed as compared with the peak year. 

The principal reason for this discrep- 
ancy is that West Virginia has incurred 
heavy non-recurring charges during the 
last five years. Construction of the 
Charleston plant and additional purchases 
of timberland are two items on which the 
company has spent vast sums. 

Despite the failure of the company to 
earn as much money in 1937 as the indus- 
try, the depression record of the company 
is better than that of most paper units. 
West Virginia operated at a profit in the 
years 1931-33, inclusive, whereas the ma- 
jority of paper manufacturers incurred 
large losses. 

Current profits are on a satisfactory 


ewe 


fourth quarter, sales of the company far 
outstripped production with a consequent 
reduction in inventories. 

Volume so far in January has held at a 
high rate with the company’s mills oper- 
ating at full blast. Based on unfilled or- 
ders, contracts in hand and tentative pro- 
duction schedules, the company may pro- 
duce as much as 430,000 tons of white and 
kraft paper in the year to end Oct. 31, 


1940, which would be the highest in his-~ 


tory and 12 per cent above 1939, the previ- 
ous peak year. 


Building Material 
Earnings 


ANKS to an improved demand for 
| hardware and other building mate- 
rials, profits of The Yale & Towne 
Manufacturing Co. in the third 
quarter of last year were the largest since 
the end of 1937 with the single exception 
of the fourth quarter of 1938. In the first 
nine months of last year the company re- 
ported net income of $235,000, or 48 cents 
a common share, as compared with a defi- 
cit of $323,000 in the nine months ended 
Sept. 30, 1938. 

The company does not release interim 
sales figures, but trade reports indicate 
that sales in the first nine months of last 
year showed a substantial improvement 
as contrasted with the comparable period 
of 1938. Sales to jobbers were reported 
to have been better than those to the 
building contractors themselves. 

Litt information is available concern- 
ing current operations although it is 
known that export business has fallen 
sharply. In normal years, Yale & Towne 
derives about 25 per cent of all sales from 
the export market. 

The accompanying table gives impor- 
tant items from the annual reports of the 
company since 1929. 

Net profits of the Johns-Manville Cor- 
poration in the September quarter of last 
year were the largest since the compara- 
ble period in 1937, after allowance for sea- 
sonal variation. Adjusted profits, more- 
over, were about double those of the third 
quarter of 1938. 

In the first nine months of last year 
the company reported net income of 
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Yale & Towne Manufacturing Company 
Years (Thousands) 
Ended Net Total Deprecia- Federal & Net Earned Div’nds 
Dec. 31: Sales. Income. tion. For. Taxes. Income. a Share. a Share. 
Di ds sh ese veeees $18,734 $3,444 $491 $367 $2,586 $5.31 $5.00 
MRE Soy oNedaakanes 14,027 230 527 oes d297 0.61 3.50 
Mi vcicdecccadeues 9,766 205 521 wars d726 d1.49 2.00 
ID Gadeakeee.adé ax 6,216 d311 469 aa a780 1.60 1.00 
) ee Padawan 7,628 486 450 ‘ 36 0.07 0.70 
, 8 Se eee ,894 608 478 wae 60 0.12 0.60 
RR Aka Pncine steno 11,671 1,111 428 105 478 0.98 0.60 
1936.........-....4.. 5,303 2,147 418 418 1,211 2.49 0.60 
NE 08 Abia ae & anes 18,948 2,621 434 519 1,326 2.72 1.00 
Gao ain cewn whiner 3,936 865 470 227 69 0.14 0.60 
Invested % Earned Cash and Working P. & L. 
Dec. 31 Capital. On Cap. Equivalent. Inventory. Receivable. Capital. Surplus. 
1 444 9.8 299 $8,862 3, 3,248 $9,528 
da1.3 838 7,080 1,953 12,074 7,771 
da3.8 3,821 4,651 1,427 9,305 5,743 
44.6 4,459 3,030 977 1,929 3,865 
Nil 3,470 3,350 1,480 7,618 3,665 
Nil 3,250 3,721 1,485 1,884 3,507 
2.9 2,780 4,377 1,963 8,289 3,812 
7.0 2,821 5,329 2,616 9,275 4,517 
7.2 1,857 7,252 2,584 9,827 5,484 
Nil 2,181 6,302 2,254 9,691 4,785 
d Deficit. 




















$2,676,000, equal to $2.69 a common share, 
as contrasted with only "$857,000, or 55 
cents a share, in the first nine months of 
1938. 

Sales in the September quarter totaled 
$14,687,000, a jump of almost 20 per cent 
as compared with $12,341,000 in the third 


quarter of 1938. Sales in the first nine 
months totaled $38,789,000, a gain of 11 
per cent as compared with $34,702,000 in 
the nine months ended September, 1938. 
Reflecting numerous operating econo- 
mies, Johns-Manville was able to earn 6.9 
per cent on its net sales in the first three 
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quarters of 1939, whereas the ratio was 
only 2.5 in the comparable period of 1938. 
‘Current profit margins are even better, 
‘according to trade reports, reflecting larg- 
er sales and consequently lower unit costs. 
Important items from the annual re- 
ports of the company since 1929 were pub- 
lished in the issue of Sept. 14, 1938. 
Earnings of the Lone Star Cement Cor- 
ation in the third quarter of last year 
were the largest in almost two years and 
| not far from the best ever reported by the 
company. In the first nine months of last 
' year net profits totaled $2,477,000, equal 
to $2.57 a common share, a modest im- 
_ provement as compared with $2,329,000, 
‘or $2.42 a share, in the corresponding 
_ months of 1938. 
Sales of Lone Star in the September 
period totaled $5,832,000, largest since the 
September quarter of 1937 but a gain of 
| only 3 per cent as compared with volume 
| in the third quarter of 1938. For the nine 
months ended September, 1939, sales to- 
taled $15,862,000 as compared with $15,- 
' 432,000 in the first three quarters of 1938. 
Fourth-quarter results should make a 
‘pleasing comparison with the December 
| quarter of 1938. In the two months ended 
' November, national production of Port- 
land cement was 23,592,000 barrels, an in- 
' crease of 14 per cent as compared with 
the corresponding months of 1938. 
A financial summary of the company’s 
operations since 1929 was given in 
_ THE ANNALIST of May 25, 1939. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


 Allis-Chalmers (1-4-40)—Company has cut 
ice on its five-foot combine $80 to $545. 
é machine was introduced in 1935 at $595. 
increased in 1936 to $625. 
minum Company of America—See 
under Genera! Electric. 
an Car and Foundry—See item under 
General American Transportation. 
‘American Smelting and Refining (11-23-39)— 
ite request for discontinuance, Mexi- 
“can Federal Labor Board has ordered this 
‘company to continue operation of its 
foundry at Matahuala, San Luis Potosi. 
Company had explained that exhaustion of 
‘ore supplies made dismantling of foundry, 
‘one of the largest in Mexico, a necessity. 
: B Sugar Refining—Company has re- 
duced price of refined sugar in ‘all terri- 
tories 10 points to 4.5 cents a pound. 
‘American Zinc, Lead and_Smelting—This 
has leased the Dumas (Texas) 
iamelter and Deming (N. M.) mine from 
~~ Illinois Zinc Company and will start pro- 
duction this month, turning out 1,000 tons 
/of slab zinc a month and employing 130 to 
50 men. 
sonda (12-7-39)—American Brass Com- 
“pany, subsidiary, has received three new 
"War Department contracts totaling $386,789. 
(Illinois) (1-11-40)—Directors 
Thave authorized issuance, when market 
“eonditions permit, of not to exceed $40,000,- 
000 of first mortgage fifteen-year 4 per cent 
“bonds, proceeds from which will be applied 
toward redemption of the 7 per cent cumu- 
lative preferred stock of Armour & Co. 
{(Del.), subsidiary, and if necessary, to re- 
fund parent company’s serial notes then 
Outstanding. Current assets as of Oct. 28, 
, totaled $142,732,362, including $22,262,- 
859 cash, and current liabilities were $40,- 
136. 
ion Corporation (12-28-39) — Unfilled 
Orders of Vultee Aircraft, Inc., controlled 
“by this company, at beginning of current 
_ year were estimated at $6,300,000. 
Seing Airplane (12-14-39)—Unfilled orders at 
om nning of current year were estimated 
rae ed compared with $14,894,918 on 


gan. 4, 

P * iiese (11-23-39)—Company has re- 
ved a $716,800 contract for cartridge 
for War Ordnance Department. 

(J.G.) (1-11-40)—Estimates indicate 
th this company in 1939 booked approxi- 
“mately $10,000,000 of business and shipped 
little less than $7,000,000, indicating back- 
+ of $3,000,000 or over at end of year. 
Service Corporation has placed 
with this company an order for twenty- 
eight single-motored, forty-passenger track- 
_ less trolley coaches. 

Delaware Electric Power Company has 
ordered five forty-passenger, single-motored 
' trackless trolley coaches. 

: ja Dry (9-7-39)—President said that as 
Tesult of expansion Canada Dry’s business 
three months ended Dec. 31, 1939, initial 
er of current fiscal year, ran well 
of like period a year earlier. Decem- 
volume was at highest level on record, 
Mecting an excellent holiday business. 
lishment of more branch plants is 


item 




























Paimolive-Peet (11-16-39) — Directors 
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tion. In addition, corporation would enlarge 
its field of operations to include the manu- 
facture of various parts for airplanes. 


Gotham Silk Hosiery (10-5-39)—Company has 
been working with nylon, manufacturing 
stockings for experimental and test pur- 
poses for some time, and will be able to 
take care of their needs as soon as nylon 
stockings are marketed. 


Great Western Sugar (8-17-39)—Company has 
announced reduction in wholesale price of 
beet sugar to $5.22 per 100 pounds from 
$5.27. 


Hudson Motor (1-11-46)—Fourth-quarter oper- 
ations of this company indicated a net 
profit of around $1,250,000, as contrasted 
with cumulative losses through first nine 
months totaling $2,422,523. Thus, the an- 
nual report is expected to show net loss for 
full year of less than $1,200,000, against a 
deficit of $4,670,004 for 1938. Retail sales 
in December, 1939, totaled 9,033 units, 
United States deliveries being 70 per cent 
over like 1938 period. 


Indian Motorcycle—War Department has 
awarded $469,060 contract to this company 
for 998 motorcycles. 


Kennecott Copper—See item under Consoli- 
dated Coppermines. 


Martin (Glenn L.) (10-19-39)—Unfilled orders 
at beginning of current year were esti- 
mated at $48,000,000, compared with $13,903,- 
006 on Jan. 1, 1939. 


Motor Wheel (5-20-38)—Company for 1939 
probably will report net profit of better 
than $1,700,000, or slightly more than $2 
a share on 850,000 shares of capital stock, 
against $621,780, or 73 cents a share in 1938. 
Such a showing would approximately equal 
1937 and 1936, best years of the past ten, 
for which $2.11 and $2.12 respectively were 
reported. ; 

Nash-Kelvinator (1-11-40) — This company 
operated at a loss of approximately $500,- 
000 for three months ended Dec 31, 1939, 
first quarter of current fiscal year, because 
of seasonal conditions in refrigerator di- 
vision. This was a substantial improve- 
ment over like period of 1938, when net 
loss amounted to $1,579,702. 


National Sugar Refining—Company has re- 
duced refined sugar price 10 points to 4.50 
cents a pound. 

Nehi Corporation—Stockholders have ap- 
proved increase in authorized common 
stock from 254,000 to 1,078,000 shares. Di- 
rectors have not yet taken any action on 
proposal to split the common stock through 








have authorized the call for redemption 
April 1, 1940, by lot from holders of record 
Jan. 22, 1940, of an additional $2,520,000 
6 per cent preferred stock at $102.50 a 
share. This would reduce preferred out- 
standing to approximately $12,500,000. 

Collins & Aikman (3-5-37)—Company plans to 
erect a four-story addition to the Bristol 
plant known as the Red Mill. 

Consolidated Aircraft — See 
Northrop. 


Consolidated Coppermines (11-30-39)—It is 
understood that negotiations are in progress 
for a modification of company’s milling and 
smelting contract with Kennecott Copper 
Corporation. One of fundamental changes 
probably being sought is an increase in 
maximum daily tonnage rate. 

Consolidated Oil (10-12-39)—Acting Secretary 
of Interior Burlew announced signing of a 
one-year contract with Sinclair Wyoming 
Oil Company, subsidiary, for sale of royalty 
oil accruing to United States from govern- 
ment lands in Salt Creek (Wyo.) field. New 
contract follows a three-year agreement 
which expired Dec. 31, 1939. 


Corn Products Refining (10-26-39)—Company 
shortly will close and dismantle its plant 
at Edgewater, N. J., because of high tariffs 
on Argentine corn, Western competition, 
high freight rates, high taxes and dwin- 
dling market area. 

Curtiss-Wright (1-11-40)—Unfilled orders at 
beginning of current year were estimated 
at $170,000,000, compared with $33,000,000 on 
Jan. 1, 1939. 


Douglas Aircraft (1-11-40)—American Airlines 
has placed an order for fifteen of new 
Douglas DC-4 commercial transports to 
cost $5,317,950. The four-engine, forty-pas- 
senger craft are the,largest land planes in 
the world and are now in production at the 
Douglas plant at Santa Monica, Calif. De- 
liveries are scheduled to start early in 1941. 
This brought to thirty-three the known 
orders placed for the DC-4 type plane. 

Endicott-Johnson (9-21-39)—Employes of this 
company in plants in Binghamton, Johnson 
City, Endicott and Owego, N. Y., voting in 
an election called by National Labor Rela- 
tions Board, have rejected union repre- 
sentation by an overwhelming majority. 

Fairchild Aviation (12-7-39)—Unfilled orders 
were $2,002,470 as of Nov. 30, 1939. 


Fisk Rubber (1-11-40)—A. P. Massare of 
Arlington, Mass., claiming to own 100 
shares of Fisk common, has filed suit in 
Superior Court, Boston, seeking an order 
to halt the sale of properties of Fisk Rub- 
ber Corporation to United States Rubber 
Company. 

Petitioner contended the offer failed to 
take into consideration Fisk’s good-will, 
patents and trademarks. In addition to an 
injunction against the sale, petition asked 
an order voiding an agreement between the 
two corporations and appointment of a 
master to appraise the assets of Fisk. 
Meeting, of Fisk Rubber Corporation stock- 


item under 








holders to vote on dissolution was ad- 
journed until Jan. 19. No reason was given 
for the action. 


Ford Motor (1-11-40)—Company has asked 
United States Circuit Court of Appeals, 
Cincinnati, to set aside a Federal Trade 

* Commission order concerning advertise- 
ments of Universal Credit Corporation, its 
financing subsidiary. FTC on Dec. 
ordered Ford and credit corporation to dis- 
continue use of the term ‘'6%’’ in connec- 
tion with the cost of, or additional charges 
on, deferred car payments. 


General American Transportation (12-14-39)— 
ICC has authorized this company and 
American Car and Foundry Company to 
construct for experimental service in the 
transportation of caustic soda solution and 
petroleum products, a total of seventy-five 
tank-car tanks fabricated by fusion weld- 
ing process. 


General Electric (12-28-39)—Orders received 
during the quarter ended Dec. 31, 1939, 
amounted to $112,166,535, as compared with 
$63,119,265 in the final quarter of the pre- 
ceding year. Orders received during the 
entire year 1939 totaled $360,748,386, against 
a 1938 figure of $252,176,223. 

Company has announced reductions in 
prices of electric ranges from $10 to $75. 
About the middle of 1940 it will introduce 
a new automatic washing machine. 

Equipment contracts for new plant of 
Aluminum Company of America at Van- 
couver, Wash., included an order in excess 
of $500,000 for rectifiers made by this com- 
pany. 

General Motors (1-4-40)—Retail deliveries of 
Chevrolet division in December, 1939, 
amounted to 88,801 units, a gain of 32 per 
cent over like 1938 month and the third 
highest monthly total since mid-1937. Un- 
filled orders of Allison Engineering Com- 
pany, airplane engine manufacturing sub- 
sidiary of this company, were estimated at 
$16,000,000 as of Jan. 1, 1940. * 

Sales of General Motors cars and trucks 
to consumers in United States during De- 
cember totaled 156,008 units, against 162,881 
in November and 118,888 in December, 1938. 
Sales to dealers in United States last month 
were 188,839 units, against 180,133 in Novem- 
ber and 150,005 in December, 1938. Total 
sales of United States and Canadian fac- 
tories to dealers and for export amounted 
to 207,637 units in December, against 200,- 
071 in November and 172,669 in Decem- 
ber, 1938. 

For year 1939 sales to consumers in 
United States were 1,364,761 cars and 
trucks, against 1,001,770 in 1938. Sales to 
dealers in United States in year 1939 were 
1,364,426, against 935,163 in 1938, and total 
sales of United States and Canadian fac- 
tories, incluging export, were 1,542,776, 
against 1,108,007. 

Goodyear Tire and Rubber (11-30-39)—Good- 
year Aircraft Corporation has been created 
as a wholly owned subsidiary of this com- 
pany to take over all the activities and the 
personnel of Goodyear Zeppelin Corpora- 


declaration of a stock dividend. 


New York Shipbuilding (10-12-39)—Gross 
value of contracts held by company for 
six navy vessels now under construction 
amounted to $109,655,555, of which at the 
turn of the year approximately $83,300,000 
of work was uncompleted. Weekly payroll 
was around $260,000, distributed among 
6,734 employes. 

Northrop Aircraft (7-6-39)—Company was 
reported to have concluded a contract with 
Consolidated Aircraft Corporation calling 
for fabrication of spare parts aggregating 
upward of $700,000 

Packard Motor (1-4-40)—In final three 
months of 1939 this company eliminated 


Continued on Page 94 


CORPORATE NET 
EARNINGS 


INDUSTRIES 
Com. Share 
-—Net Income—. Earnings. 
Company. 1939. 1938. 1939. 1938. 
Armour & Co. of Del.: 
Yr., Oct. 28....$7,706,631 $3,059,209 
Armour & Co. of II.: 
Yr., Oct. 28.... 7,012,057 *1,505,090 s1.99 


Atlantic Gulf & West Indies: 
11 mo., Nov. 30 *207,759 *846,272 
Automatic Voting Machine Corp.: 


Yr., Nov. 30.. 21,541 526,546 .06 1.46 
Burry Biscuit Corp.: 

Yr., Oct. 28.... *%18,977  %30,349 
Copperweld Steel Co.: 

10 mo., Oct. 28. 756,525 Buc Be 
Dodge Mfg. Corp.: 

¥e., Oct. B...: 22,200 °%75,772 -28 

Dow Chemical Co.: 

**Nov. 30 gr... 1,995,586 589,669 h1.86 h.54 


6 mo., Nov. 30. 3,445,110 
Duro-Test Corp.: 

we. Get: St. ¢.. 8,736 41,505 h.04 h.21 
Fairchild Engine & Airplane Corp.: 
10 mo., Oct. 31. 190,940 ...... 19 
General Finance Corp.: 


1,428,372 h3.19 h1.35 


Yr., Nov. 30... 339,079 163,960 33 13 
John Morrell & Co.: 

r., Oct. 28.... 2,149,871 1,016,227 h5.52 h2.63 
Julian & Kokenge Co.: 

r., Oct. 31.... 282,128 221,239 2.31 1.68 


Lane Bryant, Inc.: 
6 mo., Nov. 30. 40,696 
Manhattan Shirt Co.: 


*174,020 -08 


Yr., Nov. 30.... 445,976 159,134 2.04 73 
Masonite Corp.: 
16 wks., Dec. 23 441,059 219,512 17 35 
Ohio Leather Co.: 

Oe, a 2 3.28 
Paramount Motors Corp.: 
Yr., Sept. 30. . ee 12 
Piper Aircraft Corp.: 
Yr., Sept. 30... 4,569 —is#i«#‘a‘“ #‘(N) 80 
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Net Income—. Ear Net I “Bara 
— ; e oh n 
Company. 1939. 1938. 1989. 1838. | Company. “19399. 1938 1838. 


Puget Sound Pulp & Timber Co.: 
Sept. 30 qr..... 17,153 15,437 


9 mo., Sept. 30. 2,332 *69,434 
Radiomarine Corp. of America: 


11 mo., Nov. 30 130,549 161,739 
UTILITIES 

California Oregon Power Co.: 

12 mo., Nov. 30 984,662 893,227 

Commonwealth Edison Co.: 

12 mo., Nov. 30.25,097,741 Sic 

Duquesne Light Co.: 

12 mo., Oct. 31.10,049,069 8,839,887 

Et Paso Elec. & subs.: 

12 mo., Nov. 30. 451,262 434,531 

Engineers Public Service Co.: 

12 mo., Nov. 30. 5,291,320 3,821,831 

Gulf States Utilities: 

12 mo., Nov. 30. 2,634,265 2,062,789 

Illinois Bell Telephone Co.: 

11 mo., Nov. 30.12,258,108 9,849,164 

Jamaica Public Service, Ltd.: 

12 mo., Nov. 30. 210,168 195,875 

Lindsay Light & Chemical: 

n Yr., Dec. 31.. 68,928 26,168 

Market Street Railway: 

12 mo., Nov. 30. *200,261 %520,130 

New England Tel. & Tel. Co.: 

11 mo., Nov. 30 8,978,269 6,307,313 


Puget Sound Power & Light & Fina 
p.14 Soa 12 mo., Nov. 30. 2,112,957 1,499,100 
p.02 rer San Diego Consol. Gas & Elect.: 

12 mo., Nov. 30. 1,349,964 1,411,760 
Southern Colorado Power Co.: 

12 mo., Nov. 30. 263,099 223,037 
Union Electric Co. of Missouri: 

12 mo., Nov. 30. 7,160,664 Bran 
Virginia Elec. & Power: 

12 mo., Nov. 30. 3,810,912 3,470,643 
Western Union Telegraph Co.: 

4.05 3.47 | 11 mo., Nov. 30. 828,768 *2,024,708 79 


RAILROADS 


Central of Georgia Rwy.: 

1.57 .78 | 11 mo., Nov. 30.*2,448,405 *2,768,365 
Chicago, Indpls. & Louisville Rwy.: 

11 mo., Nov. 30.%1,058,327 *1,768,834 

Erie R. R. System: 

11 mo., Nov.30.*1,071,867 *10,287,804 
Nashville, Chatt. & St. L. Rwy.: 

11 mo., Nov. 30. 668,192 260,456 2.61 1.02 
New York Central R. R.: 

.89 17 | 11 mo., Nov.30 382,834 *20,413,440 06 
New York, Ontario & Western Rwy.: 
11 mo., Nov. 30.*1,742,495 *1,897,299 
Northern Pacific Rwy.: 

11 mo., Nov. 30.*3,428,720 *7,345,649 








Com. Share 
—Net Income—. Earnin; 


Company. 1939. 1938. 1929. 
Pittsburgh & Lake Erie R. R.: 
11 mo., Nov. 30. 2,769,436 1,518,651 3.20 
Tennessee Central Rwy.: 
11 mo., Nov. 30. 52,961 35,042 wen 
*Net loss. §Not available. **Indicated 


terly earnings as shown by a comparison of 


company’s reports for first quarter of 
year and the six months’ period. d 


tive periods. n Preliminary statement. 


preferred stock. sOn _ second preferred 


stock. 


CHAIN STORE SALES 
Bond Stores, Inc. 
1939. 1938. 
December .......... $3,307,541 $2,372,956 


Twelve months..... 24,589,381 19,551,929 
Consolidated Retail Stores 


December ......... 995,782 8$2,478 

Eleven months..... 9,366,273 8,706,730 
Grant (W. T.) Company 

December ......... 18,815,000 17,996,445 


Twelve months. ... .103,308.412 97,313,495 
Green ‘(HL a gg 


December ......... 228,023 5,951,54 

Eleven months..... 32) 598,212 30,399, 38 
Kresge (S. S.) Company 

December .......-- 15,232,484 14,428,795 


Twelve months..... 84,851,373 82,187,173 


Deficit. 
h On shares outstanding at close of respec- 


1 


1.76 


quar- 


fiscal 


p On 


Pp. ¢. 
Gain. 
4 

25.8 


oe xe 
no Qa 


ap 
no 





ot at 
no 


P.C, 
1939. 1938. Gain. 
Kresge (S. H.) Company 
December ........ 25,887,725 25,498,618 1.5 
Twelve months... .152, 731 839 147 998.974 3.2 
Lerner Stores Corporation 
December ......... 6,659,422 6,264,396 6.3 
Eleven months..... 38,231,487 35,936,491 6.4 


Melville Shoe Corporation 


Four weeks, Dec. 16 3,243,704 3,016,996 7.5 
Fifty-two weeks... 38,012,551 35,717,196 6.4 
ree Ward & Co. 

December ......... 020,061 bo or 529 

Eleven months. ae "835,169 408.044.956 
waieto (G. C.) Company 

December ..... .. 8,162,694 7,222,988 13.0 

Twelve months..... 47,284,964 42,190,212 12.1 
Newberry (J. J.) Company 

December ......... 9,062,744 8 tee ais 3.3 - 

Twelve months.... 52,271,577 49,032,700 6.6 

— Inc. 
December ........ 6,650,149 5,607,719 18.6 


Twelve months.... 52,981,982 49,732,671 6.5 


Sterchi Bros. Stores, Inc. 
December ......... 806,535 654,295 23.3 
Twelve months..... 6,175,233 5,084,692 21.4 

Sales for December and twelve months 
largest for any similar periods since 1929, 
company stat 

Western Auto Supply Company 
December ......... 5,500,000 4,136,000 33.0 
Twelve months.... 45,321,000 36,375,000 24.6 





Dividends 


Declared “insets 


and Awaiting Payment 




















Regular 
Hldrs. 
Pe- Pay- of 

Company. a riod. able. Rec. 
Adams Millis Corp.. . 1-19 
Agricul N B Pittsfield. ry Q 1-15 1-10 
Agricul N B + 2 Q 4-15 4-10 
Alliance O Cp 6% p S 12-19 12-16 

er Equ Q 1-25 1-18 
Q 1-15 1-13 
Q 4-15 4-13 
<< ae ee 
«- 2-29 2-2 
Q 2-1 1-20 
Q 2-1 1-15 
vo. oa 1-19 
.. °2-1 1-19 
«. 1-17 1-8 
Q 31 2-9 
8S 1-31 1-22 
8 1-15 1-9 
oe Sa 1-20 
Q 2-1 1-20 
A 12-27 12-21 
.. 1-26 1-19 
Best & Co ...3% S 1-27 1-26 
Beverly G é ‘oi. tmnocs Bae FS 
Biltmore Hats Ltd... ..25e 8 1-25 1-18 
Blue Ridge Cp cv pf. .75e* Q 3-1 2-5 
Boulevard Bk y Hills, = 8 2-1 1-15 
-- 2-15 2-1 
-- 1-22 1-20 
on 1-15 
Q 2-1 1-18 
.. 1-25 1-20 
Q 21 seni 
1 Q 1-15 1-6 
Bronxville Tr Co....... $2 Q 21 1-25 
Buckeye 8 Cstg 6%pf$1.50 Q 2-1 1-19 
Buck Hill Fis Co... .1 Q 2-15 2-1 
Bullock Fund Ltd...... 1 -. 21 1-15 
Bullocks Inc pf.. -$1.25 Q 2-1 1-11 
CanadianInvFLtd o sh4ige .. 2-1 1-15 
CanadianInvFd spe sh4%c .. 2-1 1-15 
Canadian Inv Cp Ltd..1 Q 2-1 1-18 
Capital Bank — 3c Q 1-2 12-26 
Carter (Wm) Co I 34 A 1-2 1-2 
Carter (Wm) pf.. «$150 Q 3-15 3-9 
Cent Ariz Lt &P $7pts. 50 Q 2-1 1-18 
o- a Lt &P $6pf$1.50 Q 2-1 1-18 
Cen rust.....46¢ .. 2-1 1-19 
Chainstel v$6.50pf. $1. Q 2-1 1-15 
Chain Str R E Tr..... Q 21 1-20 
Chem Prod Cp 7%pf.$1.75 Q 1-2 12-22 
Citizens Nat Tr & Sav Bk 

(Los Angeles, Calif)65c .. 2-1 1-20 

 * =" Co of Chatta- 
oekeseeenee 1. 4 Q 2-1 1-19 
Coca- Sola B Co (St 

TD accvavenesasoses Q 1-20 1-10 
Colgate P Peet ..... 12496 Q 2-15 1-24 
Colgate P Peet pf. .$1. Q 41 3-5. 
Columbia Pict pf ..68%c Q 2-15 2-1 
Community PS ...... .. 2-15 1-25 
Concord Elec Co ..... Q 1-15 1-6 
Coned Elec Co 6% pf$1.50 Q 1-15 1-6 
Coniagas- Mines Ltdi Ss 2-1 1-20 
Consol Royal Oil ..... Q 1-25 1-15 

uneo Press pf ..$1.62% Q 3-15 3-1 
Dallas P & Lt 7% pf$1. Q 2-1 1-17 
Dallas P au i a Q 2-1 1-17 

e rt at 

— $1.50 Q 2-1 1-19 
Davidson Bros Inc Vine Q 1-20 1-12 
Dennison Mfg pf ..... ass oe 1-20 
Dividend Shrs Inc ....le .. 2-1 1-15 
Dividend Shrs Inc 16-10c .. 2-1 1-15 
Domestic Fin ot et .50ec Q 2-1 1-25 
Drovers N B Chi .$1.50 Q 4-1 3-30 
Drovers N B ont, $1.50 Q 7-1 6-29 
Duquesne Bwg ....... os we 1-20 
Easton Nat Bk ......25¢ 8 1-15 12-30 
Exeter & Hamp Elec$2.50 Q 1-15 1-6 
of, Be po 0 ee 

0} aware over, 

BGR)  cnccccccccccsece $4 S 1-11 12-20 
Fidel. & Dep of Md....$1 Q 1-31 1-16 
Fidelity Fund Inc . Be Q 2-1 1-20 
Fidel Union Trust Co 

Newark, BP casecd Te 8 2-1 1-19 
5th-3d Nat Bk Cin $1 Q 4-1 wae 
5th-3d Nat Bk Cin $1 Q 7-1... 
ist Boston Corp ...... 1-22 1-12 
ist Nt Bk & Tr Co (Beth- 

lehem, Pa) 4% 2c S 2-1 1-2 
First N’ Bk (Galveston)$4 .. 1-6 12-30 
First Nat Bk (Greenwich, 

CORR) .ncccccccoree 5c 8 2-1 1-20 
First Nat Bk Kenmore25c .. 2-1 1-20 
First Nat Bk (Paterson, 

 adcateameeds ont 8 2-1 1-15 

First N Bk Pittston.$1.50 S 1-10 1-2 
First Nat Bk, Portland, 

I et 1-2 12-20 


cescceee 1 .. 12-30 12-30 


Ce eee $2 .. 1-2 12-30 

First’ Nat Bk (York, Pa) 
40c S 1-2 12-30 

First Stamford Nat Bk & 

Tr (Stamford, Conn) 
$1. Q 2-1 1-15 

Fitchburg Gas & Elec Lt 
68e¢ Q 1-15 1-6 
Franklin Fire Ins ....50¢ S 2-1 1-20 












































Hidrs. Hidrs. Hlars. Hirs. 
Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Company. Rate. riod. able. Rec, Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Ree. 
Fulton Indus Sec Cp.20c S 2-1 1-15 | Peoria & Bureau Val RR Smith Agri Chem Co 6% Westn Pip & Stl.......35¢ S 7-15 6-29 
eer Eee Be OL Yo been ee? ee ee nt eee Re 
Ob ecesccccsseses 4 - aris ee =; = -Green. e -. 
Garfield Bg L Aug .. 2-1 1-15 | Pilot Full Fash M Incl0c .. 1-15 1-2 8% et cprona $1.20 Q 2-1 1-15 Willitnantic Tr (Conn). st .. 1-30 1-15 
Gold & Stock Tel Cosi, 50 Q 4-1 3-30 Pilot Fan Fash M Inc 6% So E Gryhd L cv pf..30¢ Q 3-1 2-15 | Woolworth (F W) Co. Q 31 29 
Globe & Rep Ins ... .12 ae. eh ha CY errr 4-1 3-15 | So East Gryhd L non cv Wright Hargr M.. ‘oe Q 41 215 
Goodyear T& R..... .. 3-15 2-15 Pittstield 3d Nat Bk & Tr Rey. 30¢ Q 3-1 2-15 | Wurlitzer (R) Co.. 2-28 2-16 
greed ESE 2 EP LE | aed vacacah ° TS 1 | SEM SES 5 fg fe | Wome shes otis oe 
¢ é ™ a a : 
ae Sou Life "has > . sam 20 : RY wercéncseas 1 Q 4-15 4-13 Sans sites Corp ++ 188 p 2-15 ae Ac ted 
(Houston, Texas % - P aza Bk SEE ...... Q -1 1-27 erling Inc .......... - - “ 
Gurd&Co (Chas) Mei $1. 75 Q 215 2-1 Plomb Tool Co 6% pf.isc Q 1-15 12-30 | Sterling Inc pf..... a7 3a rae | 4m wie Le $s mt. 13s i iis 
Hartford El Lt ..... Son ae 1-15 Princeton Bk -$2 .. 2-1 1-10 Stix B & Fuller ...... 2 +. 1-26 1-16 24 ‘i cS 
Hartt i 4 Stott Briq I f Assce D G Cp 24 pt....$8 .. Ea ee 
epg sallenes bah on +elinnene x:  ** eee << Tooe fom 2 = Cp 2a 2a Pf. $1,15 75 .. 31. 28 
Hawaiian foe ow me 1-20 1-10 x; eo tee «at Pe 2 1-20 | Sudbury Basin Mines Ltd am se Assoc ES re: z T $6 Ly re = 
r Co lec Light C .... -1 1-19 .- = = : 
(Providence, R1).$2.50 .. 2-1 1-31 | P'S Colo 7% pf ..581-3e M 2-1 1-20 | Telautograph Co :. 2 1-18 | Gere tthe a Ge. 3. aa 
Home Nat Bank Brockton ae am P 8 Colo oe Bt... .50¢ M 21 1-20 qumee — 3 pe $1. $1.75 3 =a ie Highland D 5% pf. 1-2 12-23 
3 - - 2-3e - 1- exas - - 
Hormel (Geo A) pf A Rainier Brew pt pi Ade - 29 26. | Tung-Sol Lamp Wie ine Mich G & E 1% pr 2-2 
. 2-15 1-27 | Raymond C Pile pf...75¢ Q@ 2-1 1-20 -iiecd east Q 22 110 | PapnePrecneene cue | Saecee 
Here (A C) Co 1% new RI Hospital Tr (Provi- United Corps Q 2-15 1-31 | payne oo 3 2 
DE vaccines -- 32 2-45 denee, RI) ........ $20 .. 2-1 1-20 | United Drill @ TA..$150 .. 2-1 1-20 | puvers P& Lt He .$1.25 |. 445 3-20 
Houston Lt & Pow 7% pf Rich's ine 64% pf. $1. 62% @ 3-30 3-15 | United Ins Tr She Sr F.2e -. 2-1 12-31 | Resery I . -. oa 
5 Q 21 1-15 | Riggs Nat Bank ( United Ins Tr Shs Sr F.2c 2-1 sh ean 
Houston LtaPw $6pf$1.50 Q 2-1 1-15 | DC) 5% pf..-... Sb s 21 1-9 | UnNT ER & Cenaiszs0 G 410 3:2) | VAP SeiversB) MentL 7 © 115 18 
Humberstone Shoe Co Ltd Riverside Cem pf-...$1.50 Q 2-1 1-15 UnL&R(Del)7%p pf581-3c M 2-1 1-15 Extra 
25¢ Q 2-1 1-15 | Rockland Lt & Pow..i8¢ Q 2-1 1-15 | UnL&R(Del)7%p pf581-3c M 3-1 2-15 | Best & Co 25¢ 1-26 1-19 
Hydro-Elec8Cp 5%pfB.25¢ .. 2-1 1-15 | Rosé’s 5c,10c&25e Sts Inc UnL&R(Del) 6. M 2-1 1-15 | Biltmore Hats Lid.|.115e || 1-25 1-18 
Idaho Pw 7 % pi... $1.75 Q 21 1-15 2c Q 2-1 1-20 nL&R(Del) 6.36%p pf53c M 3-1 2-15 | Capital Bi 1 eam 
Idaho Pw 6% pf..... $1.50 Q 2-1 1-15 | Royal Tr Mont, err ove 80e Q 1-31 1-31 | UnL&R(Del) 6.36%p pf53e M 4-1 3-15 hain. St ¢ E Tr + ee 3-30 ns 
Insur Co State, hak -60c .. 1-10 1-8 Rustless 1&8 p 6: Q 3-1 2-15 | UnL&R(Del) 6% pr pf.50e M 2-1 1-15 oca-Cola . . L ae 
Internt! Ocean Tel...$1.50 Q 4-1 3-30 Sapa Pow. >. $1.3 Q 2-1 1-17 UnL&R(Del) 6% pr pf.50e M 3-1 2-15 Farm Bk of the State < 
InvestorsTr RI pt pf.37%c Q 2-1 1-24 | St Lawrence Fi Mills. Q 2-1 1-20 | UrL&R(Del) 6% prpf.50e M 4-1 3-15 1 (Dover, Del).. 1-11 12-20 
Kalamazoo 8 & F....1 —* 1-20 St Lawr Fi Mills pf.$1.75 Q 2-1 1-20 R R Canal...$2.50 Q 4-10 3-20 Franklin F I 2-1 1-20 
Kstone Cust Fd 8 4 ta on Schwitzer Cummins ..25c .. 1-29 1-19 | Un N J RR Canal...$2.50 Q 7-10 1-20 | Lionel Corp .......... 50c 2-29 2-10 
Keystone N B Pittsb...75¢ Q 2-1 1-20 ec Cp Gen $6 pf..$1.50 Q 2-1 1-20 | Valley Nat B Phoenix) 35e 8 1-2 12-30 New Eng Tr ........ 2-1 1-1 
Keys N Bk Pitts.......75¢ Q 5-1 4-20 ¢ Nat Bank (Pasadena, Ventures .. 3-30 3-14 | N Haven Bk (Conn). .$1 2-1 1-33 
King Oil Co....... pede Q 21 1-13 GD bts sc cenukedans 1-3 12-31 | Virginian Ry ‘pf (n).. Q 21 1-20 Ohio Cas Inc 2-1 1-20 
Knickerbker Ins..... Q 1-25 1-18 | Sec Nt Bk (Wilkes-Barre, » Virginian Ry pf (n).. Q 5-1 4-20 | outlet Co... 12.212: : 1-25 1-22 
KokomoWtWks 6%pf. sifo @ 21 1:19 | g I ae ee ee ee ee Peoples Ind Bk ..... Qe .. 21 1-11 
Kobackerstrinctacpt $1.75 Q 1-25 1-18 | Sedalia Wat 1% pf..$1.75 Q 1-15 12-30 | Washngtn Lad Tr (De)32 Q 21 1-22 | Rich's inc compre + Soe 3 es iio 
% i Shippers Car Line Cp 5% West Cast Oil pf..... $1 Q 1-5 1-4 
Kress (SH) & Co..... 40c Q 2-1 1-22 A Royal Tr Montreal .. .80c 1-31 1-31 
Kress (S Hy &Co 20 8 pfise Q 21 1-22 pt ie open ie a ee $1.25 Q 1-1 12-26 | Westn Cartrag 6% pf$i.50 Q 2-20 1-31 | Riggs Nat Bank (Wash, 
Kroger Groc & Bak. .40¢ Q 3-1 22 Simsbury Bk & Tr ...40c .. 1-31 1-10 | Westn Pip & Sti 7%pf.35¢ S 1-15 12-30 i. ee .. 1-157 1-8 
Kroger Grc&B op £$1. 50 Q 4-1 3-16 United NJ RR & Can$2.50 .. 7-10 620 
a os &B 1 pES1;75 3 . fey - Valley Nat Bk eee - 
ndis - - -. 1-2 12-90 
Landis Mch pf.......$1.75 Q 3-15 .... B d Red m d D f ] WJR, The Good-Will Sta- 
Landis Mch pf... 81.75 Q@ 6 .... on € ptions an eftau ts WON 5. 3:45 abacee de 75c .. 12-22 12-18 
Landis Mch pf $1.75 Q 9-16 .... Wash Ln &Tr(DC)..$2 .. 2-1 1-29 
Landis Mch p’ %6 01316 .... Amount Watson Gov ......... 30c .. 12-23 12-18 
Lincoln Ptg p ¢ Q 2-1 1-22 Called Regemp- Woolworth FWCo Ltdi® .. ... “ag 
Lionel Corp. . a Q 2-29 2-10 (000 tion Wright Hargrave M ...5¢ .. 4-1 2-15 
Loew's Boston Theatr. a a 1-24 Omitted). Price. Date. Final 
LoonnetiPiecen » pitino a  e] ae} Biloxi (Miss.) ref. 54s K 1934..................5.. E.I 100 June 1 | Lioyds Bk, Ltd A....6% .. 
Meldiie Sr Mane... aa +e fae Cinn. (Ohio) (Cinn. bo Const.) 4s 1960..... E.I. 00 Apr. 1 Lloyds Bk, Ltd B...2%% .. 
Mangin (1) & Co pf..$1.50 Q 215 25 Consumers Power 3%s . ieee $18,504 104% ay 1 Nat Provin Bk Ltd..7%% .. 
Manein (1) & Co pf.31:50 @ 515 5-4 Covington, (V (va. pav. 58 98 IEE LOIRE I 100° Jan. 16 | Woolworth (FW) & Co 
Mangin (1) & Go pf.$1.50 Q 8-15 8-5 First Bk. New Orl. 5s 1946.............. E.I 100 «Feb. 1 | TAO ----------000-- 35% .. 
Mangin (1) & Co pf..$1.50 Q 11-15 11-5 Hannibal (Mo.) is ub. st. bass. 4s 1950 E.I 100 Feb. 1 Increased 
Mfrs Tdg Corp........ 3c .. 1-31 1-26 | Henderson Co. ( es em dist..... ze 100 Feb. 15 | Bank N Inv A & B...10c 1-31 2-25 
Mfrs Tag Corp pf. 18% Q 1-31 1-26 talian Cred. Con W. 7s Bl 100 Mar. 1 | Boston M Inv Inc....40c .. 1-25 1-15 
Matson Navigation Co 25¢ Q 2-15 2-9 Kentucky Title Tr. Sel 1941-42 arena V.B 100 Feb. 1 | Continental-Il] B & Tr.$2 .. 2-1 1-20 
McGraw Elec Co...... 25c .. 2-1 1-16 | Marshall (Went. G.) 6s 1941....................... E.I. 100 Mar. 1 | Hormel & Co (Geo A)50c |. 2-15 1-27 
McLellan Strs......... a. SM 2-30 | Mame CO. CCM) ns os wceecececcs cece neces $94 100 Feb. 1 | Reliance Mfg....-....15¢ |. 2-1 1-20 
McNeal Mrbi 6% 1 pf$1.50 Q 1-15 1-15 | Orpheum Bldg. 1st Ishid. 4s 1950.....__. |! E.I 102 Feb. 1 | Southw Serv Co com pt 
Mercantile Strs pf...$1.75 Q 2-15 1-31 Pearistine (H.) Realty & W. 5%s.................. y GEE sdcweeuscdscdut 2 1-15. 12- 
Merch & Mfrs Ins N¥.i0e Q 1-30 1-20 | poor Sis St. gee cee Oe $5 VP Feb. i Fd . 
MerchnteN B(NBdfaM)50e 8 2.1. 1.9 ‘oor Sis. Francis, "Lat. Ind., 4 & 4%4s 1941-48... E_I. 101 Feb. 1 —_ 
Mich Bakeries $7 pf.$1.75 Q 2-1 1-19 a = 8 fivsss.) Oe 4. Aer a= ee 2 100 Feb. 1 Press (new . 1-20 
Mich Bakers $1 pr pf..25¢ Q 2-1 1-19 a &c. 8. 4 (fae. Ta) 1066........... $194 100 Feb. 1 | institutional Sec Lead vl 
Middlesex N Bk Mass.30c S 1-15 1-9 wyer we ee ee ae $19 100 Mar. 1 Group Shrs ........ .. &1 Loe 
MincHaSchuykIHRR Stay .. Sh 2-16 | SOGRS CRON) TO oo. ce sce ccccec ccc cescee sss V. 100 Jan.15-17 | Southwest I&D Pr %s 
Monarch L As Co...$1.20 A 1-2 12-20 Sheffield tain ) Bes. we os | EE $1,960 101 Feb. 10 com partic ctfs ......$1 1-15 12-31 
Monmouth C W $7pf.$1.75 .. 2-15 2-1 er. Haute . 68 re -B. 105 Feb. 1 Wilcox Ol] & Gas (HF) 
Monumental L Ins..$1.50 .. 1-8 1-4 | Thibodaux (La.) 5% ctfs. 14048 _ ape E.I. 102s Jan. 25 10c .. 2-15 1-25 
Morris Pin Ins So..... Q 3-1 2-23 | Toho El. Pow. (Kansas Div.) 7s A 1955...._. $27 Mar. terim 
Morris Pin Ins So. Q 61 5-24 | Weston (Ont.) debs. 1940-43................00S 5 100 ar. 15 In 
soe SS eS. $c: se NE I ais csc abandenaccccvenne V.B 100 Mar. 20 Continental Can 555° . 215 1-95 
® é eyn Tobacco ( - €8e .. - - 
eee Ge WH geentibe 2 ea ae STOCKS CALLED FOR REDEMPTION Reyn Tobacco B...$0e |. 245 198 
Nat! Bk Norwik (Conn)$2 .. 1-15 12-30 Amer. Dist. Teleg. 7% conv. pf................. 
NulCom B& TAlbany.65 @ 115 1-5 | Colgate-Paimolive-Fest @% Br... 5 ne ae ae 
Ntl Elec Weld Mach Co.3c 21 122 | Gel pf (RTS Eee P. 102. Feb. 1 Amer Stove ......... 25e .. 21 1-18 
Naumkeag Tr(Salem). ‘Se 8 fi (1A = ate-Palmolive-Peet 6% pf.............-....... y. 102.50 Apr. 1 | Brager-Eisenberg ...$2.50 .. 1-22 1-20 
Needham NW Bk Mase ss 8 120 1d u Pont (E. I.) de Nemours, ‘ee cum. deb........ E.I. 125 «= Jan. 25 | Bullock Ine ........ $1.50 .. 1-26 1-15 
Newberry (JJ) pf $125 Q@ 31 216 | Hires (Charles E.) Co. Class A............000.2.. E.I. % Feb. 10 | Sod .-::: 46c .. 21 1-19 
N Britain Tr Co 50 S 2-1 1-21 | United Biscuit of America 7% pf.................. P. 110 Jan. 15 | out ~~ pt oe. = 1-24 1-8 
New Eng Fa........... on ‘ee West Penn Power 6% cum. pf..................... E.I. 110 Feb. 1 | Smith Aeri Ch “= 3° fe 
New Eng Tr.......... 0 8 2-1 1-1 | West Penn Power 7% cum. pf..................... E.I1. 115 Feb. 1 | Taylor (Wm) ‘Co a :: Jaaeee 
N Haven Bk (Conn)....$1 .. 2-1 1-22 | Wisc. Mich. Power 6% pf.......................-.. E.I. 110 Jan. 15 uba Cons G F cial ‘ae 1. 2a ae 
| Renny 8 = 3 = fa Note—(E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. 
wien SF Ge.....--- -<S 21 Le (N.S.) Not stated. (V. Various notes. (P.) Part issue. (E.M.) Entire 
Nor Ii) Finanee.......25¢ ~ 21 4.22 | maturity. (V.P.) Various prices. Michigan | ~ A is is 
Nor Ill Finance pf..37%¢ Q 2-1 1-22 Rainier B: 
Nor Ry N Hamp... ..$1.50 Q 1-31 1-17 Bond Defaults S East Greyha : - “sige a en 1-20 
Soe & 1? 1290 | 300 Fifth Ave., Inc. (New York) Ist | pons were paid in September. 1939 Woda Industries i6e <: 130 a0 
2-15 2-5 Ishid. 6%s (now 4s), due June 1, Coupons due Jan. 1939, were Resumed - 
S 21 1.20 1949. It has been learned that in- paid on Jan. 1, iou0.. proposal All-Penn Oil & G Co...5¢ .. 1-15 1-10 
i Ee terest due Dec. 1, 1939, not met at to defer payment of this coupon Hedley Mascot G M....2c .. 2-15 2-3 
Q@ 1-25 1-22 that time, had been paid within for one year from its due ate | Kobacker Strs Inc ...50c .. 1-25 fe 
Q 1-25 1-22 thirty-day grace pe had been accepted bv a tan- Rike-Kumler Co ...... $1... 123 1 
Q 1-25 1-22 Pittsburgh Terminal R & Coal | tial majority of bondholders. De. | Woodall Ind Inc ..... de .. 1-30 1 
1% ie 12-15 12-1, te ye oe Jan. 1, 1640 a fermsont aqreem nent also provtses Stoek 
= - - pan: has om or intere on e un coupon N BkBklyn5.042@% .. - 
Peoples N Bk Bklyn..75c 8 2-1 1-9 grace period. July L 1939, cov- at the rate of % AK. wi Pedash or ——-— stock. oe 
+ 
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2 a WEEKLY (27 = 100; adjust seasonal varia 
Nov. Oct. Sept. Aug. July. June Dee. Nov. (Gross revenues, expenses ae taxes in | waaay gen me 
929 92.7 90.3 82.7 81.5 80.9 84.2 84.2 thousands of dollars) | i. . 2 2 ae ae oe 
879 858 828 758 75.0 75.3 81.0 80.9 P.c Worldt: 1939. 1939. 1939. 1939. 1939. 1939. 1939. Ago. 
i eae oes 1068 1054 964 946 922 90.7 90.8 > eee Gee | Including U. S. ite owe At ..- *108.8 *107.6 103.9 94.1 
jee 106.0 1067 1043 1011 101.2 101.1 99.3 989 | Week Endea a oo | one including USA. Ses we ae --. *126.6 126.8 125.4 113.6 
awe 0 125.0 120.9 105.6 98.3 92.5 90.9 101.7 102.7 | Jan. 6: a owe, ee ee oe ee 
8 got prod...... '5 125.7 127.0 101.7 85.9 81.1 73.8 84.8 95.0 | Tot. load’gs. 592,392 579,118+ 2.3 | al RR eat eS 2 a a 
Pig iron production.. ea 1ge 1008 SOT St1 (12 919 854 | Grain & pr. 27,083 30527114 | Denmark 2.00.00... "** ase3 ase? 158d Ise TOR 15BS 1aR0 
HOB onan 1s 125 100-8 1909 1125 1484 1215 1156 | Coal & coke 160213 1446854107 | Finland... . 2 ee 2 a ee 
mn consumption. 152.3 eS atl ee ie lige 12n3 1284 1284 | Forest prod. 26118 286761103 | pintene 0000 reo tee see eee a ae 
fool consumption. .-; 149.9 145.4 125.0 119-6 1122 131.1 146.3 13241 | Manuf. pra. 357:327 359,076 — 0.5 | Germany** .......... Ma eS Oe Ue 
Silk consumption. ‘452 61.2 77.0 673 632 575 592 71.9 787 | Yeartodate: — ’ all ~~ eee 135.5 1064 1965 127-6 ’ 
peayon consumption. 129.4 139.7 129.0 1183 103.1 124.1 129.6 104.7 89.2 | Tot. load’gs. 592,392 579,118+ 2.3 pon SO Caceaia eats oboe ae tre pls -, me ie 
Automobile gree - 146.0 136.6 125.6 136.4 129.1 121.2 139.1 140.4 Grain & pr.. 27,043 30/527 —11.4 9 AEE lala aa i 4 § R86 <> MOS Mr ee 
| Automobile prod... -+ 196-0 159 B82 804 614 774 1048 1145 | Coal & chke 160:213 144,685 410.7 | Norneriands ---------- +++ U6 MBG 162 1S iD ie ids 
- Lumber F production... f 1.4 79.6 78.8 779 ee 757 76.0 $8.3 | Fovest prod. 26118 23 676 Ti03 Poland A Oe ee ... 158.6 156.3 153.6 149.2 i ¥ 147.2 147.5 
Cement ase : : ; F ; f 6 | f.prd. 357,327 Pe Babee 9 EE ...  e e ue ai a ae -.. 129.8 125.8 119.2 
Mt... 92.7 927 84.0 805 788 768 77.3 75.2 1939. ~) pecsusesssecoce. cee SIGE IVE 
sage 4 OS SS MS BF Uh? Bs 7 2a | rr car. sur. United Binghoms «>. ss sbi ee ee obs “198 Ts 10K 
| ced B 4 ee By $4.9 81.0 84.2 66.3 79.0 Dec. 1-14.. 138,248 237,958 —42.4 United Sta conse See MS MES 5 = tte ms 93.5 
chee Ra d x t 00.0 94.4 92.2 91.5 95.0 95.2 P.C. freight pen | Minis, §General business activity. {Month in previous year corre- 
feasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20 Cars serv., sponding to most recent month shown; revised data. **Beginning July, 1938, includi 
Boot and shoe and rayon revised for October. Electric power, manufacturing, tex- Dec. 1..... 90.2 86.4 + 4.4 | Austria. " te g 
tiles, cotton, rayon and the combined indices were revised for November. P.C. locom. ; A description and beck figures of the indices of world industrial production ap” 
: serv, Dec. 1 83.0 80.7 + 2.9 | peared on pages 731, 732 and 747 of THE ANNALIsT of May 25, 1939. Description of the ) 
2 ear to Nov. 30: world imdex and back figures for all of the above series may also be obtained on 
RATE OF OPERATIONS IN THE STEEL INDUSTRY oes 3700 ' 825 Peas’ one 1 aS Pre ee ea? ca eee 
— —_—_——_— As Estimated by— ees | eee "270, Y 
Week .. -Jones—— Week Amer. Am. | Rate of return Tear to ae. 9 - PERCENTAGE CHANGES = 
co: con atid a“ i cas teputmnent Nov. 38. unum 7 ANGES IN FREIGHT CAR LOADINGS WEEKLY a 
wines. Steel. Indep. Total. ning: Stl.Inst. Minded: Bteel.Times. Asof: Age.Mkt East. Dist. 2.62 5.75 —54.4 (Percentage changes from corresponding week of previous year) 
an 2. 35 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27.40 40 South. Dist. et 5.75 57.0 | Ende 
ay 48% 2.50.7 Jan. 7.51% 52 Jan. 3.52 52 West. Dist. 59 5.75 —72.3 1939. - 09 Pac 
18. 49 ae le oe i toe 138 18 abd 939. N.Y.C. Penn. N.H. N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac. 
: 16. 52.7 Jan. 21. 51% 53 Jan. 17. 53 53 Nov. 11... +22.0 439.6 +17.3 418.6 +39.0 +25.4 —0.2 +92 +15.7 — 1.0 
21. 93 20. 93.9 Nov. 25. 93% 94 Nov. 21.93% 94 9 aly = 18.5 +34.4 11.8 Tins +32.9 +214 —3.5 + 4.0 +10.2 — $2 
i @ 27. 94.4 Dec. 2. 94 Nov. 28. 9442 94 | CRUDE OIL PRODUCTION (18) Dec. 2... Hit 1316 oe BS T3r9 ae tg 34 3 +84 
us it: 92.8 Dee. 3 4 92 Dec. 5 93%, 93 | (Average daily barrels, excluding ‘‘hof.” | Dec. 9... +13.8 +31.0 +168 thot 1388 a3 i | ti08 + 97 6 
#8 Bec a BE Be ab By BM BSS og Be Bt | eats "| Bako ie He TS TS Ge TAR oh Lag a8 Mag 
. 19. eins ee é ; é ‘ : _ = 
i s Mines Eat’d Dec. 30... +13.5 +20.7 t33 — 58 +25.9 hs er $7 ar x TES —82 
8 4 5 9 %. 27 pee. 20. ad 74 Den. 26.74 T4 Weekly —-Week Ended--, 1940. Se eee 
6 -— is, — > an. 2. 86 86 Needs in Jan. 6, Jan. 7, Jan. 6... +13.8 414.8 + 1.6 +19.2 +244 +13.2 13.1 + 6.0 
; : : oe : , i i . 2 —13. 0 + 3.8 . 
2. — sas B — pS 4 os a a January 1940. 1939. Jan. 13... +16.6 +18.0 — 1.6 --. $25.0 420.7 —7.9 +63 + 5.8 i - 
orth ... 
ou. REF 3 W. Cent 12 4 
ES INERY ACTIVITY AND STOCKS (18) west .... ee a a ee “auae Gauls Genes cn 
| (istimated for entire industry; thousands of barrels. P. C. of capacity, report! | aoe 7aGa0 Gan. 930" as Sua Gs a ale aa 
es only. Gasoline production, including cracked, straight ve — me | East ..... 1940. 1939. 1939. (As reported by The Railwa f 
matural blended. Petroleum stock estimated from Bureau of Mines d ti ti , on . Pr. to 78.959 Fi oor ee Bees 
Gasoline stocks include both finished and unfinished gasoline . 7 Coastal . a. in i? 0207 eH Tmo, (000 Steel 
Spleens ting : Oklahoma... | ERS. :148,617 130,207 118 818 —---Cars---. mo- (000 Steel 
nate Roane 50 nm e FN a aca! Kansas ... Coke ee _ EN er 11,590 1.295 _ Pi Freight. tives. Tons). (Tons) 
— Sepeety Gasoline. Crude Gaso- Gas and ree oy al Ore ees pew ween 8,317 7y 908 Dec. 2. "5 = es ae 
— — porated. Production. Petroleum. line. Fuel Oil | Coastal La. | Mase. i. c. 1.123276 117351 122'716 | Dec. 9... .... .. 
. : ee eee ten 72,818 143,333 es. Misc. freight. “234081 226,639 209,285 | Dec. 16... .... 
ee y . ; : ississippi. Dec, 23. 1s 
ne: RR 154.496 | Tilinois PP? Total .......592,392 550,270 529,371 | Dec. — . 
82.8 12,189 229,835 73.696" 152,053 | Kasterns .. 1940. ee 
82.0 12,128 231,811 7h 595 150'633 Michigan... : 13 2. e's cree em ee 
: a : min 5 = 
me Hier BiG A bee | Sestane ee UOTION WHEREY Ge | gg 
Ri is es 17196 é Colorado... WeePUCTION WEEKLY (10) 15S 
. * 36, 78, "hs ew ex.. : 
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~ moc anram | Te ESAS ge 0000 aens.sen | Jam: 90000. BENE GS-EIS | omy mer tenerated oy the late tak 
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a * as Does not include power generated by i 
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i service...!. 14 B 12 omg ge nee A ae ANNALIST | Factory Employment by Groups i Gece. THE SE nee 9. .2,585,560 2,218,550 198,408 
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Trans- Stone, Non- 

Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- 

and Ma- Equip- ferrous and and Tex- and  Prod- - and cChem- Rub- Durable rable 

Steel. chinery. ment. Metals.Products.Glass, tiles. Products. ucts. ucts. Printing. ical. ber. Goods. Goods. 

89.1 91.9 64.0 76.8 100.0 97.6 127.4 110. 113.3 81.4 82.1 103.1 
. 

90.7 92.3 94.1 93.3 65.7 79.6 101.9 98.9 128.8 65.9 111.0 113.6 81.4 84.4 104.4 

90.4 94.0 92.9 93.4 65.1 77.4 101.8 99.0 125.7 64.8 111.1 112.9 81.4 $4.2 103.9 

90.7 94.8 91.2 93.4 63.2 77.4 101.0 99.2 127.3 61.4 111.4 113.4 82.2 83.7 103.8 

90.5 94.9 91.1 93.2 64.2 77.9 99.6 97.7 127.0 64.5 111.5 114.2 81. 83.9 103.3 

89.6 94.4 87.2 92.8 64.8 75.4 99.8 93.7 128.4 65.1 111.5 1144 81.1 82.9 103.3 

90.3 95.4 88.9 92.8 65.3 7.5 101.2 97.1 129.4 65.5 111.1 113.1 80.8 83.9 104.2 

90.6 96.1 90.0 94.6 660 784 104.1 98.7 127.9 65.7 111.8 113.7 79.7 84.7 105.4 

92.5 97.3 88.3 96.3 66.4 78.1 104.9 97.4 129.7 65.2 112.0 111.9 83.6 85.3 105.9 
. 96.4 99.8 99.3 99.2 67.4 79.0 103.6 96.8 128.1 64.4 112.8 116.2 86.1 88.9 105.7 

\ - 105.9 105.7 105.3 107.0 69.4 82.0 106.2 97.4 126.8 63.5 115.0 119.7 91.2 94.5 107.6 
110.6 110.7 100.7 109.8 72.3 85.2 107.8 99.8 .129.4 63.1 115.8 121.0 93.1 97.2 109.2 
20 
COMMERCIAL STEEL CASTINGS 
——_NEW ORDERS (BOOKINGS), ————_——— PRODUCTION——— 

} Rail -——Miscel.—- -—Railway— -——Miscel.—, 

———-Total—_ Specialties Castings. -—— Total. Specialties. Castings. 

P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 

Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
27. . 15. . Le \ 26.8 7,207 16.1 22,7: 33.9 

37.5 12,606 28.1 29,418 43.5 38,928 34.8 12,804 28.6 26,124 38.9 

j 27.1 6,848 15.3 23,512 35.0 36,471 32.6 10,060 22.5 26,411 39.3 
36.9 11,125 24.8 30,242 45.0 40,219 35.9 10,173 22.7 4 44.7 

30.4 ,655 21.6 24,445 36.4 944 32.1 9,751 21.8 26,193 39.0 
37.2 12,621 28.2 29,039 43.2 41,359 36.9 12,506 27.9 ,853 42.9 
33.7 11,872 26.5 25,902 38.5 40,272 36.0 11,060 24.7 29,212 43.5 
’ 31.1 7,721 17.2 27,083 40.3 34,168 30.5 8,498 19.0 25,670 38.2 
a 35.4 6,912 15.4 32,786 48.8 42,428 37.9 10,229 22.8 32,199 47.9 
86.3 42,213 94.2 54,474 81.1 43,590 38.9 12,449 27.8 31,141 46.3 

106.9 530 130.6 61,157 91.0 096 64.4 391 58.9 45,705 68.0 
November ..... 99,899 89.2 52,146 116.4 47,753 71.1 85,755 76.6 36,615 81.7 49,140 73.1 





21 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 





(Average daily, adjusted for seasonal variation; thousands of gross tons; total 
includes other districts) 
Cleve- Chi- New Phila- Rich- Total 
1938. land. cago. Atlanta. York. deiphia. mond. U.S8 
December ......... 36.66 15.67 .23 5.05 2.98 .67 82.73 
1939. 
April .. .. 30.51 12.21 5.73 4.66 2.94 4.22 64. 
ay .. 22.98 9.04 4.53 3.85 2.74 4.35 51.11 
June .. 33.69 12.58 5.67 5.08 2.77 5.71 69. 
, ae .. 37.28 14.38 7.35 5.50 2.94 6.53 78.44 
gust 42.44 16.85 7.20 6.70 3.48 5.73 87.02 
Senet ee 
October Al 51 J . is j ‘ 
November . 62.44 25.51 9.00 7.77 5.40 6.65 120.99 
December ....... . 72.93 25.00 9.12 10.00 5.46 7.63 136.28 





2 
NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE 
DISTRICTS 
(Average daily; adjusted for seasonal variation) 








‘an- San 
New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- 
1938. Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City. Dallas.cisco 
3 71,544 840 7 780 2,421 518 468 570 589 1,221 
507 1,160 703 520 644 1641 1,634 358 242 417 442 750 
523 1,081 632 507 634 1547 1,871 362 327 420 413 784 
547 1,113 645 458 626 639 1,912 386 286 479 411 828 
516 1,126 591 472 581 641 1,739 414 220 442 532 846 
591 501 678 685 1,635 417 304 536 458 9853 
\ 515 471 602 610 1,570 357 277 384 426 865 
561 1,219 584 570 564 552 1,599 382 262 382 427 908 
$91 1,996 1,105 1,113 914 963 3,108 609 444 62 606 1,400 
729 1,263 618 7 746 2,196 554 431 454 493 1,026 
| 23 
' CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 


DISTRICTS 
(Average daily; adjusted for seasonal variation; 
thousands of dollars) 


three months’ moving average; 





New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
1938. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
Pee 891 2,486 601 1,498 1,484 918 2,073 888 376 447 747 
1939. 
BOP. cicces 860 2,514 668 1,062 1,325 1,124 1,847 739 336 471 610 
j | ere 810 2,105 608 1,201 1,315 1,125 1,944 660 310 476 616 
) eee 708 2,005 635 1,203 1,213 1,073 1,973 635 361 386 6-551 
| July 720 2,165 685 1,274 1,256 924 1,936 596 327 355 554 
738 2,388 731 1,353 1,306 892 2,024 651 327 370 4 8=728 
' Ee 679 2,197 740 1,352 1,324 950 1,830 659 327 360 886 
| Oct 734 2,169 1,332 1,268 1,251 1,805 712 334 386 46750 
24 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for seasonal variation; 1923-25 = 100) 

Phila- Min- Kan- 8an 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal-Fran- 
1938. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las.cisco. 

74 2 i 1233 96 8 99 9 
9 72 90 110 121 9 85 103 90 103 94 
86 66 86 101 119 & 88 92 80 104 94 
8 68 & 108 118 8S 8 9 8 10 96 
90 64 8 105 124 88 81 94 80 103 99 
‘ r 89 66 89 106 122 & 91 96 83 104 100 
90 66 90 «111 130 89 87 100 89 108 100 
) 93 74 92 121 128 98 86 103 8 106 96 
92 69 93 1ul 126 93 85 96 = 85 106 98 
99 80 100 120 131 Of Ql 98 86 103. «98 
128 100 89 105 92 107 98 
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CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
for seasonal variation) 


ww 
. 


s© 























C ‘ (Average daily; adjusted for seasonal variation; millions of dollars; New York ex- 
0 g cludes New York City) 
T 1938. Boston. N.Y. Phila. Cleve. Rich. Atl’ta. Chic. St.L. Minn. Kans. Dallas. 8.Fr. 
, Dec. . 734 269 66.8 77. 27.6 210.1 36.9 22.7 4 27.3 109.2 
1939. 
Mar. ... 69.2 25.2 63.6 65.4 266 35.2 183.4 340 22.7 38.4 27.6 98.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 1766 35.0 24.3 39.9 26.2 97.2 
ay ... 64.9 27.4 668 65.3 26.1 34.8 175.0 38.5 23.9 41.2 27.7 97.1 
June ... 66.5 28.7 67.8 64.9 27.8 36.2 184.6 36.1 22.4 39.7 288 95.4 
July . 68.6 26.0 63.1 99-8 27.7 36-1 177.2 38.1 23.6 41.4 29.5 98.3 
% Aug. .. 69.1 25.9 69.4 3 27.8 -7 179.7 36.9 24.1 39.6 29.1 102.4 
“ Sent. . 76.3 24.7 66.1 764 29.4 37.6 195.6 39.2 24.5 44.1 28.8 105.2 
Oct. .... 68.6 28.2 63.2 77.3 29.2 36.6 190.6 38.7 23.8 41.7 27.7 104.9 
Nov. .. 78.8 27.8 65.2 82.1 29.6 38.6 201.0 405 24.8 41.9 28.6 114.7 
5 . 83.2 29.8 74.2 86.0 31.1 41.7 236.6 425 26.7 45.8 31.3 142.0 





@ 
» 
_) 


Phila- Kan- San 
‘ Bos- New del- Cleve- Rich- At- Chi- St. Minne- sas Dal- Fran- 
< 1938. ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 
4 ey 18.3 J 4 A 4 136.1 58.6 47.3 61.9 51.7 70.5 | 
: 1939. 
. Apr. ....15.6 19.9 28.2 246 38.2 47.1 150.9 53.0 56.2 70.0 43.4 73.9 
. May ....16.3 18.6 27.9 22.5 36.1 47.9 134.7 53.3 55. 70.1 45.1 75.5 
. June -16.1 19.7 274 225 34.2 47.0 129.6 51.9 545 73.4 47.9 74.5 
> July 16.2 20.6 264 22.3 44.1 479 124.7 50.5 51.0 70.9 484 73.3 
: Aug. .16.0 21.9 26.0 24.1 449 54.7 131.5 55.6 53.1 74.8 569 71.3 
: pepe. -17.0 22.4 26.7 25.1 51.4 62.5 9 60.9 57.2 73.8 57.8 73.2 
Oct. 19.2 24.0 29.3 26.2 469 61.4 157.6 63.0 59.8 73.6 543 79.3 
“ 26 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 


—e 8D 
SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25 = 100) 


| 














27 
FINISHED STEEL PRODUCT 


SHIPMENTS BY U. S. STEEL 
CORP. 
(Tons) 
1939. 1938. 1937. 
Jan. 789,305 518,322 1,149,918 
Feb. 677,994 474,723 1,133,724 
Mar. 767,910 572,199 1,414,399 
Apr. 701,459 501,972 1,343,644 
ay. 723,165 65,081 1,304,039 
June . 478,057 1,268,550 
July 676,309 441,570 1,186,752 
, 803, i 1,107,858 
Se -... 985,0 577,666 1,047,962 
Oct. naar 1,218,545 3 792,310 
Nov. ....1,270,894 { 587,241 
Dec 1,304,284 694,204 489,070 





Yearly adjustments: 
+30,381 —77,113 


6,655,749 12,748,354 


Total.. ‘ 





28 
SLAB ZINC (25) 


















































32 
U. S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands of dollars; imports include both for consumption and for storage in 
bonded warehouses) 


Exports, Incl. 
Oc 


Re-exports, to—, 
t. Nov,, 








Nov., e Nov., » Nov., 

1939. 1939. 1938. 1939. 1939. 1938. 

North North America 52,113 62,847 ’ 36,109 40,246 25,839 
South North America 29,510 33,102 21,468 15,166 22,029 12,542 
South America ....... 38,986 32,960 23,310 i 29,548 23,052 
Europe 130,006 110,084 60,344 53,853 54,595 
ME eax sic 4s 56, 41,577 74.973 61,992 54,759 
Oceania 6,760 * 2;722 2,205 1,325 
Africa 10,385 9, 9,033 5,228 4,074 
Total 332,080 252,381 235,402 215,281 176,187 





33 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 


th 


(Price per gallon; ion in t 





of barrels per day, adjusted for seasonal 


variation; value in thousands of dollars per day) 


1939 . ——___.. 
Price. Consumption. Value. 






IN osc naeeceneuned 132 1, 
EE ac csccssnanee 132 1,509 
ME excdcncednenncs -131 1,533 
NDR cae 'n ad &6 ote 4d Woe 131 1,491 
Daa seudasdsacuaccaed -132 1,561 
CE nena Kecdsatacake -133 1,477 
:- |/ ee -133 1,456 
August ... -133 1,498 
September 134 1,493 
October ..... 136 1,517 
November .... 136 1,570 
December eae aad 


34 
DEPARTMENT STORE SALES 
AND STOCKS (4) 

(1923-25 = 100) 

Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 
Sales. Stocks. Sales. Stocks. 


«- & 
- 156 





88 
BQ 


B2ereees 


.. 97 


: BARKSLKSSRS 


. ..106 
71168 


SESLSESRBRAE 
: PBRRAASVVRS 


35 
RETAIL PRICES AT DEPART- 
MENT STORES 
(First of month; Jan. 1, 1931 = 100, as 
published by Fairchild Publications; com- 
posite also includes other merchandise) 








'0- 


Ww 
Men's men’s In- 











(Tons of 2,000 Ibs.; stocks and unfilled Com- Piece Ap- Ap- fants’Home 
orders at end of month) 1939. posite.Goods.parel. parel. Wear. Furn. 
Produc- Ship- Unfilled | Jan. 88.9 84.3 88.7 89.0 96.3 90.4 
1938. tion. ments. Stocks. Orders. | Feb. = ay =. 38 eae a8 
Dec. .. 45,34: y . kb ar. . . . \< }. . 
ec ; 5,345 39,354 126,167 40.829 Apr. $9.1 43 88.4 88.8 96.2 90.5 
Total.456,990 395,554 ay . le 3 . ; : 
109, june Bi 2 St Se oe ee 
uly . y ' t . - 
Feb... $613 S988 128192 ogeT | AUK. 89.3 84.1 884 88.9 95.9 90.6 
Apr... . 43,036 40,641 130,380 29,314 | Sept. 89-5 84.1 88.4 89.0 96.0 90.7 
ay .. 42,302 39,607 133.075 29/250 Oct. 90.2 84.3 88.6 89.5 96.1 91.7 
Mar. .. 45,084 45,291 1 "985 38'447 Nov. 91.2 84.7 88.7 90.4 96.3 92.7 
June .. 39,450 37.284 135,241 35,874| Dec. 91.9 85.0 88.7 90.9 96.4 93.5 
Jul . 39,669 43,128 131,782 49,379 | 1 
Aug. “* 401960 49'928 122'814 44°773| Jan. 92.0 85.3 88.7 91.0 96.4 93.5 
Sept. .. 42,225 69,424 95,615 93,116 
Nov. 2. 331524 efor 61502 66187 = 
Se - , 
, , ’ , INDEX OF NEW ENGLAND 
Dec. .. 57,941 53,468 65,995 53,751 BUSINESS ACTIVITY (33) 
Total.538,198 598,972 (Estimated normal=100; adjusted for 
seasonal variation and trend) 
2 1939. 1938. 1937. 936. 1935. 
OIL SUPPLY AND DEMAND (5) Jan. ... 94.0 76.7 112.9 93.7 90.3 
Feb. ... 93.2 78.8 111.5 93.0 90.2 
(Thousands of barrels) Mar. ... 94.1 79.6 113.6 92.1 93.9 
Nov., Oct., Nov., |Apr. ... 93.2 79.5 113.9 94.4 93.2 
Supply: 1939. 1939. 1938. |May ... 89.5 82.5 110.6 96.9 91.7 
Dom. prod’n: June ... 924 77.4 107.4 99.0 88.6 
Crude pet. ..111,887 114,198 98,482|July ... 98.2 84.8 104.6 101.0 89.4 
Nat. gasoline. 4,388 4,481 4,330;Aug. ..100.1 91.3 106.1 102.6 90.1 
tBensol ...... 267 259 188| Sept. .. 99.2 80.5 96.2 105.0 93.9 
Oct. ..*100.9 87.3 86.9 103.7 95.3 
Total prod. .116,542 118,938 103,000 | Nov. ..*105.5 90.1 79.0 105.3 94.9 
imports : Dec. ... ... 940 76.4 108.7 96.0 
Crude pet..... 3,132 3,095 2,359 | Aver 83.4 101.5 99.6 92.3 
Ref. products. 1,833 2,205 2,255 
, 37 
Total imp... 4,965 5,300 4,.614/ CoTTON CONSUMPTION AND 
Total supply STOCKS (5) 
D all oils. ....121,507 124,242 107,614 (Thousands of bales) 
emand : Jute ¥ — 
bom, —total ...108,295 111,305 100,511 eit ee 
xports 1938. sumed. Mills. houses. Total. 
Trude pet..... 5,323 6,947 5,602 
Ref. products. 7,816 91805. 8.458 | Dec. -- 565 1.697 15,831 17,028 
“32120 10789 1anep|7an. .. 502 1,627 14,782 16,409 
Total exp.... 13,139 16,752 14,060 Feb... 562 1,559 4,069 15.628 
se 416 13,489 14,905 
ane pores = 128,057 114,571 Apr. __ 547 1292 968 4.260 
sion. ay .. 605 1,175 12,370 13,545 
June .. 578 1,021 11,943 12,964 
30 July .. 521 862 1,621 12,483 
CRUDE RUBBER (29) Aug.... 628 654 1,805 12,459 
(Long tons; stocks include supplies afloat) ro ta 871 14,176 15,047 
Stocks, | Oct. 687 =: 1,465 ‘ 16,933 
Consump- End of | Nov... 719 1,783 15,485 17,268 
1938. Imports. tion. Month.| Dec. .. 653 1,860 14,582 16,441 
December .... 36,977 48,143 276,605 
1939. | 
November .... 42,706 54,322 .232,579 | 3a 
December* ... 69,134 48,428 229,112 COTTON CONSUMPTION BY 
31 FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal 
HOUSEHOLD ELECTRIC variation; in running bales: 
REFRIGERATION SALES (7) "inchuden other districts.) a 
(Number of units) Rich- Total 
1938. 1937. Boston. Atlanta. mond. . 8. 
104,984 171,405 7,840 10,927 24,403 
. s J 7,670 11,020 23,562 
212,884 335,214 7,624 11,093 22,943 
179,189 333,061 7,734 11,171 23,368 
104,796 267,770 7,097 10,196 20,946 
88,772 192,906 7,514 11, 23,144 
92,956 120,543 7,520 11, 23,618 
62,148 82,688 6,976 11,172 22,769 
34,345 67,857 8,163 11, "25,410 
32,103 89.739 7,962 11,199 24,174 
47,599 109,542 8.610 13,118 28,244 
, . 511 
1,279,202 2,369,025 9,780 13,144 28,945 














— = 


Price. Consumption. Value. 
an 


; 43 1,384 8,312 
8,303 -143 1,384 8,312 
8,435 -142 1,487 8,868 
8,203 -142 1,467 8,749 
8,654 -142 1,415 8,439 
8,249 142 1,432 8,540 
8,133 -142 1,368 8,159 
8,368 -141 1,407 8,332 
8,403 -139 1,393 8,132 
8,665 -137 1,412 8,125 
8,968 -136 1,494 8,534 

eee 134 1,500 8,442 





RAILROAD EARNINGS (27) 
(Class I railroads; thousands) 





Nov., Oct., Nov., 

1939. 1939. 1938. 

Av. miles op. 233.3 233.4 234.1 

Freight rev..$310,434 $355,104 $264,120 

Pass. rev.... 29,289 33,367 30,145 

Tot. op. rev.$368, $419,717 $319,629 

Maint. of w. 38,093 44,176 34,597 
Maint. of eq. 70,803 


; ,553 _ 59,459 
124,976 130,888 115,606 
Tot. op. ex.$256,170 $271,558 $231,204 
Taxes ....... 30,568 35,082 27,746 


Operat. inc.. $81,289 $113,097 $60,679 
Net op. inc.. 70,346 101,616 49,692 


Transp. exp. 








40 
SEASONALLY ADJUSTED RAIL- 
ROAD EARNINGS AND 
FREIGHT CAR LOADINGS 








(Average daily, adjusted for seasonal 
variation; thousands) 
-——1939—-—. ——1938——~, 
Gross Car Gross Car 
Earn- Load- Earn- Load- 
ings. ings. ings. ings. 

Jan $10,740 109.2 $9,850 103.9 

Feb 0,110 103.3 9,190 97.3 

Mar 270 104.6 9,270 96.1 

Apr. 9,720 99.5 8,970 92.4 

May 10,260 102.6 8,950 91.6 

June 10,850 109.1 9,220 93.9 

July 10,800 110.7 9,600 97.1 

Aug. 10,930 112.6 9,970 98.5 

Sept 1,880 123.2 10,090 103.2 

Oct. 1,960 125.9 10,390 108.5 

Nov 11,970 124.4 10,720 110.4 

Dec --.. 122.1 10,880 110.5 

41 
DEMAND DEPOSIT TURN- 
OVER (24) 
(Adjusted for seasonal variation; 
1919-25 = 100) 
IN 101 LEADING CITIES 
1939. 1938. 1937. 1936. 1935. 1934. 

Jan. ..48.7 54.0 62.0 60.3 61.1 64.6 

Feb. ..47.0 48.5 61.1 59.7 60.9 69.3 

Mar. ..48.3 50.3 61.3 63.6 63.0 65.2 

o. -45.2 51.5 58.1 59.9 63.4 72.8 

ay ..45.4 49.5 56.0 58.3 58.9 64.2 

June ..44.8 50.5 54.8 59.5 58.9 63.2 

July ..45.6 51.9 60.5 58.5 63.0 64.0 

aug. .-45.0 49.1 58.3 58.5 60.9 60.1 

Sept. ..46.6 48.7 57.1 56.6 57.9 58.1 

Oct. ...43.4 51.9 60.1 58.5 57.9 56.6 

Nov. ..44.4 49.1 57.1 64.8 62.2 57.7 

Dec. ..49.5 56.0 60.5 66.9 61.6 63.4 

Avge...46.2 50.9 58.9 60.4 60.8 63.3 

IN 100 CITIES OUTSIDE N. Y. C. 

Jan. ..61.1 65.3 72.0 68.3 69.6 72.8 

Feb. ..59.8 61.6 70.6 69.0 72.2 75.1 

Mar. ..60.1 62.2 73.0 70.9 73.3 71.7 

a --58.7 61.1 69.3 686-714 75.1 

ay ..59.8 61.4 70.1 68.5 69.0 71.2 

June ..59.3 60.1 68.3 70.4 68.5 70.9 

July ..57.9 60.6 69.0 67.5 68.0 68.5 

Aug. ..57.9 59.0 69.8 68.3 67.7 67.2 

Sept. ..60.3 60.6 69.3 67.5 68.0 70.1 

Oct. ...57.1 61.6 69.8 68.3 65.3 66.9 

Nov. ..62.2 64.8 72.2 75.4 73.5 71.2 

Dec. ..64.0 65.9 69.0 74.3 70.4 70.9 

Avge...59.8 62.0 70.2 69.7 69.7 71.0 
IN NEW YORK CITY 

Jan. ..36.3 42.2 50.3 50.4 50.9 544 

Feb. ..35.0 36.2 50.9 49.1 50.0 618 

Mar. ..35.8 38.1 48.1 53.2 50.6 55.1 

Apr. ..31.4 40.0 44.8 48.1 52.0 65.0 

ay ..32.3 37.9 42.0 46.7 47.7 55.5 

June ..32.8 41.9 43.5 49.6 50.0 55.7 

July ..31.4 40.1 48.1 45.3 52.8 544 

Aug. ..30.4 36.5 43.6 446 49.3 49.0 

Sept. ..34.3 37.5 45.3 45.8 47.7 464 

Oct. ...28.6 39.8 47.4 45.6 46.8 43.7 

Nov. ..30.1 35.9 44.3 55.4 52.0 46.1 

Dec. ..34.7 44.2 50.1 56.2 50.3 63.5 

Avge...32.8 39.2 46.5 49.2 50.1 53.4 


For back figures see THE ANNALIST 0 
Aug. 24, 1938, page 280, Table 27 


42 
POSTAL SAVINGS (4) 
(Depositors’ balances at end of month; 
in millions of dollars) 





1939. 1938. 1937. 1936. 1935. 

Jan. ...1,259 1,272 1,266 1,208 1,200 
Feb. ...1,263 1,271 1,270 1,213 1,202 
Mar. ...1,266 1,268 1,272 1,215 1,202 
Apr. ...1,264 1,262 1,270 1,215 1,200 
ay ...1,261 1,255 1,268 1,214 1,204 
June ..1,262 1,252 1,268 1,231 1,204 
July ...1,268 1,252 1,271 1,244 1,189 
aug. --1,271 1,252 1,272 1,249 1,191 
Sept. ..1,267 1,248 1,270 1,250 1,191 
t. ...1,270 1,250 1.269 1,255 1,196 
Nov. ...1,274 1,250 1,270 1,257 1,199 
Dec. ... ... 1,252 1,269 1,260 1,201 















































































































































































































THE ANNALIST 





Thursday, January 18, 1940 














43 
BANKERS’ ACCEPTANCES AND FOREIGN EXCHANGE RATES WEEKLY 


COMMERCIAL PAPER 


| ti ble rates unless otherwise noted) 
OUTSTANDING | (All quotations ca! 





(End of month; millions of dollars; adj., | . ’ 
adjusted for seasonal variation) Par. Country and Unit. 
--Bankers’ Acc.—, —Coml. Paper—, 


1938. Actual, Adj. Actual. Adj.| 8.2397 England (sovereign). $3.97% ae Saas et 


3 Dec. 8.2397 Australia (sovereign).. 
ea es- “270 _ - ” 8.2397 So. Africa (sovereign) ; 
Ben. 2 194 202| .06634 France (franc)........ 
wy Rese 33s oes 201 8) 2208 Tally Giga)... .......0. 


Maine a 216 229 209 200 | .68057 Holland (florin)........ 


—_ 221 220 205 196 | 1.6931 Canada (dollar)t....... 
ey eens 223 210 214 210! .1695 Belgium (belga)....... 
ee 233 215 210 224| .32669 Switzerland (franc)... 


.0220 Greece (drachma)...... 





4 ‘4537 Sweden (krona)........ 

DEBITS TO INDIVIDUAL AC- .4537 Denmark (krone)...... 

COUNTS MONTHLY .4537 Norway (krone)........ 
(Thousands of dollars) .0298 Yugoslavia (dinar) 

New York 140 Other wa .0748 Portugal (escudo)...... 

1938. City. Cities. ies.| 0101 Rumania (leu)......... 

Dec. 18,879,338 21,086,860 39,966,198 | “2961 Hungary (pengo)...... 

— 12,794,166 17,682,571 30,476,737 .0426 Finland (markka)...... 

uly pCnewee sracven, | .6180 India (rupee).......... 

Aug. 13117569 17.495.615 90,613.18 | “'S Hong Kong (ailv. dol.) 

Sept. a 19,028,708 32°711.305 .... Shanghai (silver dol.). 


Nov. B ed 18,635,580 31,676,086 | -5000 Manila (silver peso).. 
17,633,405 22,385,739 40,019,144 -9613 Straits Settlements 
(dollar) Singapore... 
45 | .84396 Japan (yen)............ 
SHORT INTEREST—NEW YORK | 1.6479 Colombia (gold peso).. 











STOCK EXCHANGE 1.6335 A ae Seber peso) 
ree inland.......... 
I — ——- on ye ps .0625 = (paper milreis) 
uly .... / ,007,736|  =———s Free inland......... 
Aug. |... 435.273 729.480 "966.935 2060 Chile (gold peso)...... 
Se 570,516 588,345 967,593 | * gag 
afte 523, 226 669,530 1 214082 4740 pera ee 
479,344 587,314 1,184,215 | 1.7510 uay (gold peso). 
ee se3 "889 500,961 1'051.870 .8440 xico (silver peso)t.. 
June .... 651, 906 1,050,164 944,957 noes rate. 


Spans: : High. 
Low 


Franc : Hi h 
ae “ne Low 





Corporation. 














47 
FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 
Jan. 13. Jan. 12. Jan.11. Jan. 10. Jan.9. Jan. 8. 
- $3 


Closing rate. §Demand rate. 






3.95% *3.95 HB *03% 

3. 3. 3. 3. 3.95 

‘ me. ‘ ‘ .0223% 
ia 


-2349 .2349 .2349 .2349 .2349 
.2270 §=.2265 = «2265 = 2270 =S 2260 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 


(4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
ine. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. 

ence Board. 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron 
(9) American Institute of Steel Construction. (10) Ward’s Automotive Reports. 
(12) Federal Power Commission. (13) The Wall Street 
(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. (18) American 
(19) American Railway Association. (20) United States Depart- 
(21) Commodity Exchange, Inc. (22) National Industrial Confer- 
(23) American Metal Market. 
(25) American Zinc Institute. 
reau of Railway Economics. 
Manufacturers Association. 
Appraisal Company. 


(24) Federal Reserve Bank of New York. 


(26) Association of Life Insurance Presidents. (27) Bu- 

(28) Interstate Commerce Commission. (29) Rubber 
(30) Bureau of Agricultural Economics. (31) American 
(32) Copper Institute. (33) New England Council. (34) Na- 
tional Machine Tool Builders Assoc. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted wang of Group Leaders 
























-———Jan. 11——__, -—Jan. 12———. —— 

High. Low. Last. High. Low. Last. High. 
EE 49.4 484 48.4 48.4 474 47.6 47.6 
72 CS ee 164.7 161.4 161.4 161.6 158.0 158.6 158.9 
4 _ 7 35.7 35.7 35.6 348 34.8 34.9 
4 d 76.2 76.2 76.5 74.2 74.5 75.1 
5 A 38.9 38.9 39.2 37.8 37.8 37.8 
: ; 44.9 449 44.7 43.5 43.8 44.2 

; y 38.6 38.6 38.6 37.8 38.0 38.0 

e 4 141.2 141.2 141.2 139.7 139.7 139.1 

; f 48.0 48.0 48.2 469 46.9 47.1 

ST -- 388.3 37.4 37.4 37.4 36.9 37.1 37.2 
Es wc co tsineecces 76.2 75.7 75.9 75.9 74.7 74.7 74.9 
RR “5 213 23 221 28 238 23.9 
oe sro 900 $00 486 489 489 489 

uipments...... J : ed : . 
fer ers BE we ee A we Re 8s 

4 d ui ments. . 26.6 i i r . . 
oe = hoe Sta 16.2 15.5 15.5 15.5 15.0 15.3 15.4 
5 Merchandise ........... 61.7 51.1 51.2 51.2 50.2 50.3 50.5 
3 ower and tires....... 40.4 39.2 39.5 39.8 38.1 38.6 38.9 
ass 23.3 22.8 22.8 22.8 21.7 21.7 22.0 
4 Standard ae 24.3 23.9 23.9 24.0 23.4 23.5 23.6 
4 eeependent oils . 49.6 48.5 48.5 48.9 48.0» 48.3 48.5 
8 Oils . . 73.9 72.4 72.4 72.9 71.4 71.8 72.1 
10 Rails . . 30.2 29.2 29.2 29.3 28.3 28.3 28.6 
8 I cous soe 22.3 21.9 21.9 21.8 21.4 21.4 21.5 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week Knded ——25 Rails, ——25 Industrials——, ——— 50 Stocks __— 
1939. High. Low. \. 


Low. Last. High. Low. Last. High. 





Nov. 25.... 25.90 24.69 24.78 195.44 190.32 191.32 110.67 107.51 
Dec. 2 23.63 23.87 192.51 188.05 190.17 108.81 105.86 
Dec. eee 23.53 23.91 194.42 189.52 192.92 109.38 106.52 
Dec. 16.... 31 23.34 23.87 195.22 1.22 194.00 109.76 107 
Dec. 23.... 23.91 23.29 23.65 194.14 192.49 193.77 109.02 107.89 
Dec. 30... 23.02 23.86 92.37 196.14 110.35 

1940. 
Jan. 6.... 24.73 24.01 24.16 198.84 196.11 196.53 111.78 110.09 
Jan. 13... 24.26 22.76 22.80 197.53 189.65 189.84 110.89 106.20 
DAILY HIGH, LOW AND LAST 
Jan. 11.... 23.95 23.52 23.52 195,89 193.10 193.12 109.92 108.31 
Jan. 12.... 23.33 22.92 a4 193:10 190.70 190.73 108.21 106.81 
Jan. 13.... 22.95 22.76 22.80 190.76 189.65 189.84 106.85 106.20 
Jan. 15.... 22.82 22.42 22.64 190.44 186.96 189.04 106.63 104.69 
Jan. 16.... 22.73 22.50 22.63 191.19 189.13 190.81 106.96 105.81 
Jan. 17.... 22.84 22.64 22.71 191.63 190.45 191.12 107.23 106.54 


- Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 








Week 
Ended: -—30 Industrials. —~20 Railroads——_. ——15 Utilities 
1939. High. Low. Last. High. Low. Last. High. Low. Last. 
Nov. 148.04 148.64 34.45 32.73 32.90 26.22 25. 25.42 
Dec. 144.85 146.62 33.34 31.50 31.76 25.50 24.80 25.11 
Dec. 9...149.59 145.74 147.93 32.45 31.33 31.86 25.41 24.92 25.02 
Dec. 16...150.11 146.43 149.36 32.31 31.13 31.78 25.13 24.60 24.86 
Dec. 23...150.04 148.35 149.85 31.80 31.05 31.58 25.10 24.75 24.91 
Dec. 30...150.78 147.66 150.24 32.01 30.78 31.83 25.62 24.68 25.58 
1940. 
Jan. 6...153.29 150.45 151.19 33.00 32.11 32.25 26.55 25.67 26.25 
Jan, 13...152.11 144.99 145.19 32.41 30.53 30.60 26.53 25.16 25.21 
DAILY HIGH, LOW AND LAST 
' Jam. 11...150.64 148.22 148.23 32.04 31.43 31.43 26.20 25.66 25.68 
Jan. 12...148.35 145.76 145.96 31.25 30.70 30.74 25.60 25.23 25.25 
Jan. .. 146.05 144.99 145.19 30.78 30.53 30.60 25.38 25.16 25.21 
Jan. 15...145.95 143.06 144. 30.56 30.05 30.33 25.25 24.83 25.03 
Jan. 16...146.11 144. 145.67 30.45 30.15 30.33 25.32 25.00 25.20 
Jan. 17...146.71 145.30 145.81 30.58 30.30 30.41 25.25 25.05 25.14 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


Week icnded : 7——RAILROADS—, —IND. AND MISC... -————TOTA 





L— 
1939. Total. Av. Daily. Total. Av. Daily, Total. Av. Daily. 
Nov. 25........ 325.860 74,059 . 2,651,906 602,706 2,977,766 
mec, 2........ 382,750 70,880 3,256,160 602,993 3,638,910 
OS See 451,430 83,598 3,398,505 629,353  3,849,9% 
Bee. ae 445,080 82,422 3,722,690 689,387 4,167, 
a . ae 424,990 78,702 3,749,032 694,265 4,174,022 
SEED sn oc ces 504,220 114,595 4,238,186 963,224 4,742,406 
mms 6........ 261,860 59,514 3,295,000 748,864 3,556,860 
me Be. .>..... 456,920 84,615 3,823,950 708,139 4,280,870 
DAILY TOTALS 
. —DAILY——__—____. -——YEAR TO DATE——, 
a Railroads. ~—S — Total. 19. 1938. 
. 4 599,250 5,459, 320 7,620,910 
OL) ee 69,890 774,930 844,820 6,304,140 
 . 2s 198,010 911,450 1,109,460 7,413,600 899, 
ae 40,640 383,490 424,130 7,837,730 10,743,210 
ae 76, 785,340 861,800 8,699,530 11,212,840 
ES | “4, 482,030 526,280 9,225,810 11,879,000 
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TRADING ON THE 
NEW YORK STOCK EXCHANGE 








THE NEW YORK TIMES STOCK AVERAGES! 
BY EEKS 























“MILLIONS 
MILLION Ss 























——Jan. 16——. -———Jan. 17. 
High. Low. Last High. 
47.6 46.9 47.8 
158.9 156.5 1 159 
64.5 0 34. 
75.4 9 75. 
6 8 
0 5 
2 4 
140.0 138.2 1 1 
3 4 
8 6 
2 7 
4 2 
4 7 


AW MO IWWOOWNWHD 
BESSERESIBESSEASSSES 


NBNSBNESARESENSSASRBSASESA 8 | 
ROMNGHOKRAWOANIAEAINHNOHBHUWNWM / 
MOOCSCOHOAST ERE wWWROONAM 


PERSSNESSRESBBSSSSSES 


az ENSS 

Bw wNoPoNvNoDids 
SENSRRBZORSSERABASHES 
~" 


3 


Public utility ... $33,750 
State and munic. 4,750 


7. Oe $38,500 
Year to date.. 60,994 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 
(Par Value) 

———Week Ended——~. 
Jan. 13,’40. Jan. 14,’39. 


Monday ....... $5,614,775 $6,40 
Tuesday ...... 6,129'000 28 
Wednesday 839, 
Thursday ..... 7,754,000 

Priday ........ 6,040,800 
Saturday ..... 2,628,600 


wage: 


~ 

BRERSEA g: 
@ : 
AHOWNISHDOSCAAPREIOHOVBDH NS 


— 
NOOWROHROOANONWNWAGHOS 


_ 


> 
BRESNESSRSSSPALSSSE 


EPSISELRSRBSSSRANS 


N 


W BOND ISSUES 
ousands of dollars) 
——Week Ended——, 








Total week.. 


34-008 826 
Year to date.. 223, ry 75,265, 


Monday ....... $6,166,500 $5,510,150 


Tuesday -... 4,961,200 
Wednesday ... 5,061,850 


BONDS SOLD ON NEW 
STOCK EXCHANGE WEEKLY 


(Par Value) 


-————_Week Ended——_~, 
Jan. 13, '40. Jan. 14, 
eee .. .. $29,052,000 





1,030,175 
Foreign ....... 3,924,000 
Total ........$34,006,175 $35,826,775 


THE NEW YORK TIMES BOND 
MARKET AVERAGES DAILY 


(40 bonds) 
Date. Indus- Util- 
Jan. Rails. trials. ities. 


12.... 59.05 96.11 


7.04 

13.... 58.85 95.90 Fr 01 

Week’s range, rong | average: 
72.65 


High 73.49, low 


= . 58.74 95.89 76.97 72.58 — . 
58.54 95.86 


77. 


04 é 
if -- 58.66 95.88 771.18 72.58 + . 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility, oe Railroad— 
Ended. 1939. 1938. 1939. 

Dec. 23.. 2 89 2.92 

Deo. B..... 2.88 2.92 

Week --10 Utility _ 
Ended. 1940. 1939. “he ae 
pe 2.85 2.88 

Jan. 13..... 2.84 2.88 


8.... 59.81 96.70 77.64 

-.. 59.59 96.55 77.56 73 
10.... 59.55 96.45 77.52 
11.... 59.33 96.38 aS 


| FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Weed Ended Jan. 13, 1940 





Net 
Volume. Last. Chge. 
ee eee 161,400 — 1% 
Seaboard A L....111,800 za 
Stand Brands.... 95,800 of 
U S Steel ........ 80,600 60 — 
Curtiss Wright .. 74,400 = 
Studebaker — 
Gen Motors 51 _— 
FRAGIO. 200.0000... _ 
Int Mer Mar.. 10 + 
N Y Central 1 —1 
Cons Cop’rmin + 
Gen Electric ..... 41,200 —1 
Republic Steel ... 40,200 20 — 2! 
Comwith Edis ... 40,100 31 —3- 
Union B & P .... 38,800 1 —1% 


TEN MOST ACTIVE STOCKS 
NEW YORK CURB EXCHANGE 
Week Ended Jan. 13, 1940 


Volume. Last. Chge. 
1 


Elec Bond & Sh.. 33,000 7% — 
Aviation & Trans. 23,400 3% — 
Phoenix Securit... 22,400 7 — 
Hecla Mining..... 15,200 7 + 
poeta, Hudson.. 13,500 — 

Repub Aviation... 13,300 
Pug Pw $6 Pf. 12,900 = + 
Pantepec Oil. . 11,100 _ 
Aluminum Co. 10,850 149 + 


he 


Amer Cyan aye: 7 10,800 32% 
| NUMBER OF ISSUES TRADED 





Weekly 
Week New—, 
1939. Adv. Dec. Unch. Tot. “High. Low. 
Dec. 30..545 381 194 1,120 26 
1940. 


Jan. 6..766 202 110 1,078 987 2 
Jan. 13..188 815 114 1,117 65 5 
Daily 
Jan. 13. .138 554 182 858 14 2 
Jan. .. 95 632 140 867 5 4 
Jan. 15.188 327 194 654 2 1 
Jan. 15..144 443 229 816 2 5 
Jan. 18.344 180 208 702 5 1 
Jan. 17..300 200 205 705 9 1 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 
Grade Grade Public 10 40 
1940. Rails. Rails. Util. Indus.Bonds. 


11... 92.75 49.99 109.53 108.70 4 
12... 92.55 49.11 109.39 108.69 0. 33 
13... 92.51 48.95 109.40 108.59 89.86 


15... 92.19 48.35 109.24 108.54 
16... 92.23 48.26 109.56 108.54 $0.08 
17... 91.99 48.46 109.55 108.59 89.65 
THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
pee 2 — Paris. Berlin. 
+. Serre ‘ 34.90 32. 
Dec. 30....... 18.46 35.61 32.7 
5 1940. . : 
ce. Se 8.59 37.02 9 
Jan. 13 18,22 35 % 3 oe 





FOREIGN STOCK PRICES —*S: 
oA SATURDAY QUOTATIONS } 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


ASSETS 


Gold certificates on hand and due from United 


States Treasu 
Other cash 


Total reserves 
Bills discounted: 


DE, Sbccehsesenabasasiesacesianes 
Redemption fund—Federal Reserve notes 








Secured by United States Government obliga- 


tions, direct and fully guaranteed 


Other bills discounted 
Total bills discounted 


Industrial advances 


Bills bought in open market.................... 
f 


U.S. Govt. securities, direct and guaranteed : 


Bonds 


Total United States Government securi- $2,477,270 $2,484,270 
ties, direct and guaranteed 


Total bills and securities 
Due from foreign bank 


s 
Federal Reserve notes of other banks. 


Uncollected items 
Bank premises 
Other assets 


Total assets 
LIABILITIES 


Federal Reserve notes in actual circulation.... 


Deposits: 
ember bank—Reserve account 


Foreign bank 
Other deposits 


Total deposits 
Deferred availabilit 


Total liabilities 


CAPITAL ACCOUNTS 
Capital paid in........ 
Surplus (Section 7) 
Surplus (Section 13b) 
Other capital accounts 





United States Treasurer—General account... _. 


Total liabilities and capita) accounts...... 
Ratio of total reserves to deposit and Federal 


Reserve note liabilities combined 
Commitments to make industrial advances 


























(Thousands) 
-——Combined Federal Res. Banks—_, N. Y. Federal Res. Bank, 
Jan. 10, Jan. 3, Jan. 11, Jan. 10, Jan. 3, Jan. 11, 
1940. 1940. 1939. 1940. 1940. 1939. 
15,384,025 $15,304,121 $11,867,720 $7,383,927 $7,331,603 $5,348,630 
. 903 . x . 8, 1,619 1,619 927 
370,419 315,569 418,025 86,987 73,253 122,135 
$15,764,347 $15,629,593 $12,294,178 $7,472,533 $7,406,475 $5,471,692 
606 623 2,635 135 110 856 
6,236 6,185 2,119 2,228 2,238 360 
$6,842 $6,808 $4,754 $2,363 $2,348 $1,216 
a a 549 anne ee ae 213 
10,843 10,883 15,550 2,041 2,031 3,877 
‘ 
1,344,045 1,351,045 840,893 408,181 410,582 237,660 
1,133,225 1,133,225 1,179,577 344,156 387 333,382 
ated, © wean 543, abate “anaes 153,621 
$2,564,015 $752,337 $754, $724,663 
2,494,955 2,501,961 2,584,868 756,741 759,348 729,969 
23 90,7905 56T «6a 
, 62. , a . : + 
618.796 841,095 597,740 145,034 204,611 151,742 
1,735 41,736 42,928 9, 9,895 A 
59,104 58,293 45,973 17,386 17,061 12,820 
$19,009,607 $19,102,515 $15,601,396 $8,406,245 $8,401,547 $6,384,819 
$4,886,229 $4,947,763 $4,374,962 $1,241,394 $1,265,159 $996,446 
11,829,9: 11,720,622 8,956,139 6,436,686 6,403,172 4,670,895 
S58 434 651,075 872,943 149,824 128,867 164,751 
1375 « 402,425 176,767 138,725 141,089 62,455 
267,376 251,072 282,712 179,005 164,333 227,650 
,162,11 13,025,194 $10,288,561 ,904,240 $6,837,461 $5,125,751 
= 609,799 ™ Te OTt 391268 as 138,967 177,514 142,705 
1,518 1,332 2, 455 388 
$18,659,661 $18,753,366 $15,257,089 $8,285,056 $8,280,522 $6,265,630 
136,041 135,889 $134,911 $51,141 $51,121 $51,074 
+TB 720 TTD 149,152 53,326 53,326 52,463 
26,839 26,839 27,264 7,109 7,109 7,457 
35,346 34,701 32,980 9,613 9,469 8,195 
$19,009,607 $19,102,515 $15,601,396 $8,406,245 $8,401,547 $6,384,819 
87.3% 87.0% 83.8% 91.7% 91.4% 89.4% 
8,403 8,454 13,339 1,793 1,797 2,614 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 
millions of dollars) 


Reporting. ——C 


~ hicago——-. —New York City-. 
Ja.10, Ja.3, Ja.11, Ja.10, Ja.3, Ja.11 Ja.10, Ja.3, Ja.il, 
LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. 
Ee 4,363 4,353 3,818 382 372 340 1,693 1,668 1,381 
° 4 —— 314 315 323 18 18 18 lll 111 129 
ock market 
Broker. 700 864 36 43 36 06-4519 704 
Other 2 AN SOD pee ree 501 504 546 66 66 176 176 190 
EL esa Pinan ey aan 1,170 1,204 1,410 101 109 102 714 £94 
Real estate .......... 187 1,188 1,169 14 14 13 112 112 117 
ME 6565.6 db bade 46 65 51 50 107 ian os 44 42 86 
ET Sv So poo oad ane ke 1,561 1,564 1,540 51 51 53 373 40378 «6401 
Total loans ..... 8,646 8,674 8,367 566 564 526 3,028 3,025 3,008 
INVESTMENTS— 
Treasu ae 649 595 291 288 
Treasury eee 1,767 1,755}8,206 166 176}1,099 704  706'2,742 
Co hl Rae 6,361 6,353 709 «386709 2,307 2,279 
Govt. guaranteed .... 2,400 2,412 1,715 177 175 113 1,215 1,233 836 
Other securities ...... .308 3,298 3,189 336 336 8 1,167 1,160 1, 
Total investm’ts.14,485 14,413 13,110 1,679 1,618 1,530 5,681 5,678 4,661 
Total loans and pon 
in tments ....23,131 23,087 21,477 2,245 2,182 2,056 8,709 8,703 7,669 
Reserve with F.R. Bk. 9,923 9,831 7,371° 932 934 772 5,735 5,735 4,119 
Cash in vault......... 509 456 44 45 36 81 80 61 
Bals. with domes. bks. 3,036 3,140 2,522 255 286 219 7 82 72 
Gemmned dappente \dj..18,823 18,566 16,050 1 790 1,748 1,609 8 407 8,301 6,714 
1 --48, ’ , ’ . ’ ’ ’ 
ong > ; - = ... 5,274 5,276 5,177 495 496 470 654 659 613 
SS ——.. 586 632 83 83 83 50 51 116 
omnia banks .... 7,986 8,190 6,249 885 897 692 3,409 3,501 2,618 
Foreign banks ...... 731 740 8=6520 8 8 10 669 672 457 
Other liabilities ..... és : 13 13 13 288 : 4 1a 
Capital account ...... Re 247 «49247 «=—254 1,485 1, J 


*Officially designated ‘‘Commercial, industrial and agricultural loans.”’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 








(Thousands) 
No. of ——-—————_Week Ended————_-——, 
Centers Jan. 10, Jan. 3 Jan. 11, 
Included 1940. 1940. 1939. 
p=» wate eT Padre 17 $479,214 $584,415 7, 
I 5 5.06.6 dase’ ne dads 15 3,593,542 4,495,583 3,722,930 
3—Philadelphia ........... 18 475,747 602,618 408, 
Serer 25 522,539 682,646 2. : 
ee ee 24 317,705 380,420 418 
6—Atlanta .. 26 278,023 322,407 1,1 
i, | Ray . 41 1,226,595 1,617,868 1,205, 
oe Bae .:..... . 16 251,235 284,799 245,468 
9—Minneapolis ............... 17 161,376 177,335 ad 
ee t.73vew rere is 508,010 208 167 194'113 
RRA ee ee . * ’ , 
12—San Francisco . 29 660,985 766, 665,306 
Desist 24 426,766 $10,556,505 $8,348,306 
New York City | 1 #3301 208 4,133,116 3,428,722 
_ ¥. City...273 $5,125,560 $6,423,300 «$4,919,584 
a es ee 7:708,000 9.738, 7,654,000 
MONEY RATES IN NEW YORK WEEKLY 
Prime Bankers’ 


——-Time Loans—————— 


-+Call Loans— 





60-90 Days—. —4-6 Months—. —4-6 Months—, ——{90 Days—, 


Com. Paper. Acceptances. 






























































new- 


earmarked gold) 
Decrease in 


ER BANKS (4) 


U. S. GOLD MOVEMENT 


(Thousands of dollars; —, increase in 


Week Ended: Earmarked 
1939. Imports. Gold. Total. 
cS! ee 19,977 19,141 39,118 
.. Se See 27, 621 28,6 
Nov. 15...... 29,760 68,881 98,641 
ok 12,807 9,304 22,111 
et 93,771 1,272 043 
Dec. : 6..... 141,997 —88,808 53,189 
Dee. 19...... 25,430 30,771 56,201 
Dee. 20...... 193,667 —90,132 103,535 
Se 48,178 —17.906 30,272 
1940. 
Jan. 3...... 57,669 —14,374 43,295 
Dec. 27—Imports from: 
sc cnncscienaeseancncks 14,230 
OS Rr ae 7,017 
SINS 5 Slaca a’ Saas wcaecunchha 565 
SRO ae ee 3,589 
Union of South Africa...... 3,559 
[eR aCD 3,048 
United Kingdom ........... 2,660 
Hong Kong SE PPERS ERE ORE 2,070 
NUNN os 52k sca coaess .699 
cn EE A ts 5,741 
Jan. 3—Imports from: 
Canada ..... Wdd 66 dpttiaaaies 22,770 
CS ere ers. 301 
Netherlands 837 
i Sa SG ten tear A he 6,059 
on, Ea ere: 5,009 
United Kingdom..... 4,948 
SS reat 1,215 
ma i. 


EXCESS RESERVES OF MEM- 


(Licensed banks only; average of daily 
figures; millions of dollars) 


All Central Other ‘Coun- 
Member Reserve Reserve try" 
1939., Banks. Cities. Cities. Banks. 
Mar. 3,432 2,165 741i 526 
Apr. ....3,926 2.601 794 531 
May ....4,212 2,825 858 529 
June ....4,246 2.756 944 546 
July --4,402 2,809 1,013 581 
Aug. ....4.607 2,950 1.046 611 
Sept --5,198 3,373 1,147 678 
Oct -.-5,490 3,492 1, 704 
Nov 5,259 3,269 1,294 696 
FOREIGN MONEY RATES 


(London: bankers’ acceptances, 3 months; 
Paris and Berlin: private discount rate.) 


Unadjusted for. —Adjusted for— 


asonal Var. Seasonal Var. 
Lon- r- m- Ber- 

1939. don. lin. Paris. don. lin. Paris. 

Mar. .63 2.88 1.94 .61 -90 1.84 

Apr. 1.40 2.88 1.88 1.41 291 1.83 

ay .73 2.77 194 .74 2.80 1.96 

June .% 2.79 1.88 .78 2.82 2.08 

July -79 2.75 1.95 .81 2.72 2.02 

Aug. 1.58 2.75 1.95 1.59 2.74 2.02 

Sept. 3.51 2.75 2.70 3.56 2.70 2.78 

Oct... 1.88 2.75 2.34 1.85 2.66 2.33 

Nov.. 1.96 = a8 ae i 

MONEY RATES IN NEW YORK 
CITY DAILY 

Call Money— 60-90 4-6 90- 

Re- Day Mos. Day 


§TimetCom. §Ac- 


1940. als. High. Low.L’ns. Pap.cept. 
Ps ee 1 1 1 va 
Jem. 12..... 1 1 1 Ys 
em. 16.....23 1 ao Ye 
sah. Mi:... 12 2. gec3 Ye 
Jan. 17..... 1 1 1 1 ve 

tBest names. Asked. 


Res. 


Govt. 


Cire 
De 


Ban 





Short term.. 
Long term.. 53,9: 


yee 
Other assets.. 


Other dep.. 


Total dep... 
Other liab.... 


Total liab... 


Circulation 
Public deposits. 27,85: 
Private depos. .158,219 181,331 154,792 
Bankers’ acc’ts.115,719 128,637 118.139 


Condition of Federal Reserve Banks 


At Close of Business Jan. 10, 1940 
(Thousands) 


tNot reported in cable, 
official Reichsbank statement. 








BANK OF CANADA 


in 


Ss 
& shed “bd. 67,091 
Total res... .292,808 


sec: 


955 


Total assets.523,076 
Liabilities : 


ulation . .224,268 


sits : 
vt. dep... 


13 


(Thousands of Canadian dollars) 


Jan. 3, 
1940 
225,685 


62,798 
288,483 
180,879 

50,834 


189,111 
29,766 
218,880 
138,673 
40,784 
179,457 
5,469 
403,806 
169,823 
13,009 
207,593 
3,646 


224,248 
3,385 


403,806 
55.54% 


231,713 
11,466 


531,662 
231,733 


47,397 
219,981 
18,484 





285,862 
7,162 


531,662 
55.73% 








BANK OF ENGLAND 


1940. 


(Thousands of pounds sterling) 
Jan.10, 


Jan.3, Jan.11, 
1940. 1939. 


‘ oe 77 475, 644 


7,193 19,214 


Other accounts. 42,500 52,694 36, 

;Govt. securities.127,356 153,136 96/171 
Other securities 31,657 29,615 44,443 
Disc. and adv.. 305 4,557 22,122 
Securities --- 25,352 25,058 22,321 
Reserves ....... 45,013 33,701 51.422 
Prop. res. to lia. 24.1% 16.9% 29.5% 
melon ........ 41,146 11,128 127,066 
Bank rate...... 2% 2% 2% 


*Cable report, subject to revision. 


tAs reported in the 





"MONEY IN CIRCULATION 
AQJUSTED ror SEASONAL VARIATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 


7—Money in—, Mone. 

Circulation. Gold Stk. 

Ad- nad- Unad- 

1939 justed. justed. justed. 
Jan. 11... 6,721 6,716 14,577 
Nov. 15... 7,307 7,384 17,235 
Nov. 22... 7,342 7,434 17.257 
Nov. 29... 7,373 7,462 17,347 
Dec. 6... 7,392 7,545 17,408 
Dec. 13... 7,384 7,564 17,464 
Dec. 20... 7,409 7,679 17,576 
a 27 7,412 7,663 17,620 
Jan. 3... 7,441 581 17,697 
Jan. 10... 7,453 7,463 17,747 


MONETARY GOLD STOCK OF 
THE UNITED STATES (4) 
(Millions of dollars of 15 2-21 grains, nine- 
tenths fine; i. e., one ounce of fine gold= 








+All but nominal amount of gold trans- $35; domestic production includes ear- 
ferred to British exchange equalization marking, etc.; —, decrease) 
fund. —-———Increase-——___ 
Net Id 
BANK OF FRANCE Import Dom. Stock 
(Millions of francs) or Prod End of 
Jan. 5, Dec. 29, Jan. 6, 1939. Export &c. Total. Month. 
, iy ity Ge | SE ces Bee ea 
Mts anh dr 97,267 97,267 87,264 Ov. .;.. 168. . 1 UW, 
For’gn balances 82 79 Dec. 1-27. 402.1 —140.2 261.9 17,620 
Bills on France. 4,385 5,149 6,119 " : 
Wheat off. bills 2,345 2345 1/803 | RESERVE BANK CREDIT AND 
Neg. bills b’ght RELATED ITEMS 
in France..... 6,001 5,818 1,805 (In millions of dollars) 
Adv. agnst. sec. Net Chee Si 
or loans ...... 3,577 3,482 3,685 | Jan. 10, Jan. 2. Se 
30-day advances 369 164 839 | eed . Jan. 2. ae 
Temp. adv. to : . — -_ 
State ......... 35,223 23,663 20,627 | Bills discounted. 7 .. + 2 
Circulation ....152,969 151,322 111,520 | Bills bought. ... =a 
Total cr. curr U.S. Govt. secur., J 
accounts ..... 14,861 16,665 29,081 direct and guar- 
Treasury ...... 145 82 2,886 | _anteed ......... 2477 — 7 — 8f 
Sinking Fund.. 1,766 1,833 2,383 | Indust. advances 
Private ........ 12,719 14,351 23,669 | (not incl. §$8,- 
Total sight liab.167.829 167/988 140,601 | 000 commit- 
Lo peta 796% 57.90% 62.07% ments, Jan. 10) 11 :- = 
Bank rate...__. 2% 2% 2% | Other Res. Bank 
..., ae 9 — + 2 
SECURITY LOANS L — Bank 2504 — @ 88 
(New York City member banks: li credit .......... , a 7 
as oe) one ae. ee +3,170 
To To jrossury curr’cy 2,965 + 2+ 160 
ember . res. 
=" un — ~~ | balances .......11,830 +109 +2,874 
e BRe eee cece Money in circul’n 7,463 —118 + 747 
| Sg ae 463 168 631 Treasury cash... 2,341 — 26 — 371 
| | Sys Bee 494 168 662 | Treas. dep. with 
i 3 SS 519 169 688 F. R. Banks.... 655 + 4 — 218 
Dec. itisenene 507 172 679 Non-member de- 
a 7 wRRGe 638 175 813 posits and other 
Le Sees 666 179 845 - R. accounts. 927 + 23 + 210 
a Se 551 179 730 Excess reserves of member banks on 
1940. Jan. 10 were estimated to be approxi- 
: Si ae 538 176 714 mately $5,380,000,000, an increase of 
eee 519 176 695 $110,000,000 for the weex 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
MONTHLY 
(In millions of dollars of 15 5-21 grains nine-tenths fine) 
-—England——. Swit- Tota 
Bankof Ex. zer- Bel- Nether- Ger. Can- 52 Coun- 
1938. U.S.A. France. England. Acct. land. gium. lands. Italy.many. ada. tries. 
Now, ----14,312 2,435 2,690 759 584 1,008 270 29 186 26,046 
July 16,238 2,574 1,162 1,732 595 573 769 193 29 212 
Aug. 16,646 »714 «61,162 1,732 585 614 769 193 29 218 tis 
font. 16,932 2,71 $1 §2,894 585 615 752 193 29 218 25,254 
Oct. 17,091 2,714 1 2,894 579 611 754 193 29 212 *25.289 
Nov. ....17,358 2,714 1 2,894 559 611 700 193 29 213 *25,487 
tAs of January, 1939, total excludes gold held in stabilization funds. *Subject to 
revision. §As of Sept. 6, 1939, Bank of England transferred 162,000, ys 
change Equalization Account. 2 > meen eo ae 





Total Total Bills Total U.S. F.R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
I 55 nc caine $922,251 ‘i $177,170 $403,476 $592,980 . 
A ee 7,472,533 $2,363 752,337 1,241,394 6,436,686 
Philadelphia ....... 896,731 704 203,155 345,624 623,411 
Cleveland ........ - 1,035,524 655 252,665 460,335 682,756 
Richmond .......... 433,191 302 125,582 222,648 291,712 
/ Roe 316,172 251 100,440 160,036 208,654 
eres 2,531,009 662 267,020 1,075,520 1,470,607 
a eee 704 196 111,091 190,900 283,566 
Minneapolis 686 254 304 900 152,395 
Kansas City ....... 370,908 903 115,928 181,493 268,090 
21 ee 249,868 151 94,363 ,998 218,301 
San Francisco 867,770 401 204,215 600,772 
Reichsbank 
(The ds of Reich rks) 
tJan.6, ‘*Dec. 30, *Dec. 21, *Dec. 15, tJan. 7, 
1940. 1939. 1939. 1939. 1939. 
Gold and foreign exchange. . 77,310 77,535 71,272 77,433 76,511 
Bills of exch. and checks. . . .11,219,843 11,392,222 10,422,604 10,507,403 7,224,692 
Silver and other coin........ t t t t > 
Advances ........... t t t t f 
Smwestments .<..........2.-- t t t t 554,140 
I 6 gins oo aera, t t t t 1,671,147 
Notes in circulation......... 11,413,552 11,797,934 10,999,871 10,969,085 7'705.146 
Other maturing obligations. . t t t t 949,976 
Other liabilities ............. i t t 420,402 
SE oo eiec kn cnccueneccs 4% 4% 4% 4% 4% 


——— eS 








” 
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| Bond Transactions — New York 














For Week Ended Saturday, Jan. 13 











NITED STATES GOVERNMENT BONDS 
decimai point represen 













t 32ds of a point. 


000s High. Low. Cl 
104.21 104.19 104.19 — 
105.13 105.13 105.13 — 
109.26 109.24 109.24 
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Thursday, January 18, 1949 


Stock Exchange 





1939-40 Range. Sales N 
High. Low. in 1000s. High. Low. Last. Chee. 












109 105 Caro C & O 6 52 10 108 108% 1 ~ 
87 85 Carriers & Gen 15 987 96" 9612 + 4 
97 76 Celotex 4148 47 ww 30 = 90 - 
19% 8 Cen B Un Pane 45 1 8 8 + 
107 90 Cen Foundry 6s 41 2 95 + 
81. 42 Cen Foundry 5s 41 =. . ee. 
2% Cen of 5 *+ 10 3 3 3% — 

12 5 Cc cn *+ 13 7 1% — 

1 5 Cen Ga Chat 4s 51. 3 _ 
en Ga ist 5s A 3 _ 

111% 104% Cen Hud G&E 3%s 65 4 108 108° 1 _ 
4 Cen New Eng 4s 61. | + 10 5% 44% 444% — 

110, 100 Cen N ¥ Pow 3%s 62.. -- Hl 119 108% 1 _ 

83% 40% Cen Pac 5s 60°” -- 16 53% 52” soi? + 
77% 64 Cen Pac ist 4s 49 “2 man n° 
601g 48 C RR &B of Ga 5s 3 59% 60% + 
28 12 Cen R RN J Se 7 35 19% 17° 1777 

12 C RR NJ 5s 87 reg 22 16 16 
115% 108 Cen Steel RRS eee: 3 1124, 1124, 112,, 
86 6814 Certain-ta aE Beare! 58 76 
105% 1 Champion P&F ke 5 10514105 105% + 
104% 100 Champ Par (38) 4%s 50 1 1030 + 
125% 115 C & O 4%8 92 15 124% 124 1244 
100% 92 C & O 3hs 96 64 99% + 
1 91%C8&0O rig 997 + 
107% 100 C & O rfg 1 1 104% — 114 
105 100% © & O Craig 101% 101 
=. 108 ¢ & © jst 4s 3 cae : 

4% 14%+4° 4 

99% 78%YC B&Q 87 87 bi 
94% 44 C B&Q 80% — 
100 5 CB&Q 914% 91% — 
108 98 ¢ Fy Sx es 
101 94 y + 
118% 97 ChigE 118144 118% .. 
22% 12% Chi & E 184g + 
21% 124 Chia E | 
88 80 aa & Erte 3 + 
2 15% Chi Gt % + 
Hd 3 Chilaé L ea 
17 9% Chil & L is — 
84 Chil & i ee 
164 10 Ghilé L 12% 13 — 
114 111 ChiLsS ¢@ 114 + 1% 
12 54{CMSP «& if 

3% 4 CMSP¢& 14% — 
30% 19%C M &@ 8 P .. ae 
314 18YCMé&s Pp 261% + 
31% ICM &sPp 26% + 
30% 18 CM&SP 23%— 1 
284 18 CM&8P 22> — 1 
20 «11% Chi & N W 16 — 1 
12% 5% Chi & N W 8% — 
19 10% Chi & NW 15 — 

2% Chi & N w 3 — 

12 5% Chi & N W 8% — 

1 5% Chi & N Ww o + 
18% 10% Chi & N w 134% — 
18 10 Chi& Nw a 
16% 9% Chi & N w 12% — 
10 5 CRI€@P sae 
9 4 ys &P : sa 
4% 2 © &P “ 
184 10 CRIé&P 14 1%, 14 — \ 

9 5 = & F rf 5% = 

8 44 C & r = 
70 49 «CT Hte & SE 62% + 2 
58 43 CT Hte & SE = —? 
107 104 ch Un on 4s 106% 106% : 
11 n =< 
106: 100 ” Ch Un Sta 106 105 106 + 1% 
96% 87 Ch & W In 94 = 93 +2 
97 86% Ch & W Ind 45°52 94 + 
79 46 Childs Co 5s 52) s1 — 
111% 100 Cin Gas & E 3 109% + 
110% 102% Cin Un Term 3 2 08%, 1 + 
111% 103 Cin Un Term 34s el ee 2 109% 10946 10912 + 

42 CCC & StL ayer? 2°11 27*° 60 54 51 1 2 

62 gee & — gen 4s 7 ib balie elias Hy $ seit $ 3 
58 4 &s CWM 48 91 |... 7°"! 

50 goc & StL 4s 90 st L .7)') 7" : 183 8 63 3 


70 
108% 1 lev & Pitts 4 Re 
111% 10514 Cley Elee wa, «eee 
89 Clev Sh Line 4 





SIetl erty 


110% 106 Col y & 
11136 100 Comwith Ed 3 
130 104% Comwith 
110% 10314 Conn Pow 
1075 9978 Con Edis 3%s 46 
1 99 Con — - = 
1 is 
108 ong Con Edis 
106% 9914 Con Oll cv 3 

44 sol’n Coal 58 


Container 5s 43.....| |" 
103% Contin On 2%5 48 
100 Crane Co 3 51 








bv eliws-wale 6: - 
NPR CNW 6 a5 05a, ould 9 - 
113 108% D TT 17 11 109% 10914 — 
103 96 et T Tun 4 _ RS ie 101 100° 1 + 
1085 101% Dow Chemical 35 51../''''"""° 22 107% 10744 10717 + 
108% 10144 Dul Mis&alI S148 ET ERT BES 10 107 1 + 
19: 1 Dul 83 S&A 5s _ Sts *t$ 2 12 12 122 — 
112% 103 Duquesne Lt PTD. cecce.: 70 109% 108% 108% — % 
110% 105 Elec ry Me ov b Fey es Dea 16 108% E 
c u A a os 6 1075 107 
i$ Paso & 8 W 5s 65......°'": 2 60 ne eo” = 
20% 716 Erie cs Seg Gena a a RM: *t279 17% 15% 154% — 1% 
TY Erie rfg 5 i ae ERROR SE *+265 17 is — 1 
3 nt aa *+ 30 5ait 53 + 
29% 15 Erle gen lien se Re ei *+126 25 22%% oo + 1 
21 13 Erle cv 4s 53 D .. 2 2 a 20 —j1 
54 37 Erie & Jer 6s 55 54 52%. 52% — 1 
55% 37 Erie Gene 6s 57 55 55° 
108 102% FAIRB'KS MORSE 4s 56 107% 107% — 
104% 101 Fea L & T Ist 6s 42 104 103 103. 
104 87% Fed Lt & T 68 54 B 104 1025 102% + x 
104% 10044 Fed Lt & T 5s 42 104 104° 104 
100% Fed & T 5s 42 104 103% 104 
97 Fi ne T&R 3s 48 | 106% 106 106 . — 
10 Fila E Cst 58 74” 7 7% 
9 E Ost 5s 74 ct. 8 me 8 
65% 52% Fla E Cst 4% 59 | 5454 0 54 
58 «33 Sug 6s 56 | 53% 538% 53% + 24 
105% 100 GEN AM INV 5s 52... 3 104 104 1044 








Sales Net 
in 1000s. High. Low. Last. Chee. 
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Thursday, January 18, 1940 


THE ANNALIST 





Bond Transactions—New York Stock Exchange—Continued 





1939-40 Range. Sales 
High. ac in 1000s. High. Lo 
ate ag * _ Serer 1 


Mor. 3igs 2000. 
11012 99% Mount St T&1 3%s 68.. 
101% 97 Mutual Un Tel 5s 41..... 


110 105% NIP&L4 0 See 
8 65 N O Gt Nor 5s 83 
106% 102 N O Pub Sve 5s 52 A.........- 
10744 102 N O Pub Sv is 55 B........-- 
59) 16% N Orl & NE 4s 52.......... 
4% 58 N Ori T eee 11 
43 244% N O T&M Sis 54..... *+ 36 
38 23 NOTEM 35 A....... “7g 2 
40 24%N 0T & M Bs 54 B....... = 4 
38 244%N OT & M is 56 C........ *+ 15 
24 oo > 2 a esevccese “T 
17% 11 NY & Greenwd L Ss 46 * = 


484% N 
47h N 
12g 100, X NY Edis Sis 66 


108% NY G El cP “is et 2 
48% N Y Lack & W 4s 73 A........ 22 
20% 20 YNH & H cv 6s 48...... *+165 
16NYNH & H cit 6s 40. ~ oe 
10%N YN H & H 4s 67........ *+121 
17 10 NYNH & H 4s 55 “+ 
17% 10%N YNH & H 4s 56......... *+ 12 
9 NYNH &@ H 4s 57......... *+133 
16 NYNH &H 3s &.. -*+ 10 
1644 10 NYNH & H cv 3s 56..... *+ 47 
10 5 NYO &W rfg 2 
7 2% N ¥ O & W gen 
108% 104 N Y Ry 6s 58 st 
105% 93 N Y¥ & R Gas 6s 
107% 944% N Y Steam 3%s 
9 44NYS&W4 
12% NYS&W 
5 30 NYS&W 
111% 100 N Y Tel 3%s 67 
92 70% N Y Trap R 6s 46 
2 N Y W & Bost 4\%s 46 
111% 100 N Y¥ Tel 3\%s 67 
1 Niag Sh cv 5%s 50 
15% 7 Norf Sou 5s 61 ct 
Sou 5s 61 A 


65 42% Nor Pac 5s 2047 C 

64 42% Nor Pac 5s 204 

60% 3814 Nor Pac 4%s 2047 

85 64144 Nor Pac 4s 97................. 

53% 37% Nor Pac 3s 2047 

535 35% Nor Pac 3s 2047 reg 

110 98% Nor Sta Pow 3% 67........... 17 








53. PACIF CST Ist 5s 46. 2 
110 & E 3% 66............ 53 
112% 101% Pac G & E 3%s 61............ 

101 PacG & E 4s 64.............. 24 

‘ac Mo ist 48 38........... +$°4 
112 100 Pac T&T 3\%s 66 B........... 
100 Pac T&T 3%s 66 C.......... 14 
Panhandle E P L 4s 52........ 
45% Para Oe GS C..........% 37 
Para Pict cv 3%s 47.......... 21 

1% P: lee T 68 44.......... 1 

116 Pat & Pass 5s 49...... 1 

101% Pen 3 ENCES og cecewas 13 

Pen Co 4s 52 E............... 12 
Pen _, Aree 47 

89 Penn-Dix 6s 41 A ............ 4 

93 aan So Be Me Tt rrr 6 

10114 Pen P & Lt 4%s 74........... 65 

1 Pen P & Lt 3% 69.......... 15 

100 Pen R R gen ee 38 

110 Pen R R cn 4 eres 7 

R BR gen 4 65 80 

79 Pen RR 4 d ; 

Pen R R ge 

89 Pen R R 4 

1 Pen R BR 4s 

1 Pen RK KR 4s 

81 Pen R R 

74% Pen R R 3 

110 Peo G L&C 

108 Peo GL&C 

Peoria & E 

3 Peorta & E 

57% Pere Marq 5s 56 .. 

Marg 4%s 80.............. 70 

106% Phelps Dodge 34s 52 ......... 49 

103% Phil Bal & W: 4s 43 ....... 18 
119 #102 Phil B & W 4 1 

102 Phil B & W4 5 eee 15 

97% Phila Co 5s 67 ............... 

103% Phil Elec 3\s 67 ............. 

2% Ph Rd C&lI cv 68 49 ........ *+ 31 

Ph Read C&l 5s 73 ......... *+ 33 

6 Philippine Ry 4s 37 ....... *+§ 12 

105% Phillips Pet 3s 48 ............. 53 

101 PCC & SL 5s 70A ............ 25 

101% PCC & SL 5s 75 B........... 30 

92% PCC & SL 4 eee 16 

1 POC & SL 4 2 eee 16 

90 Pitt Coke & Ir 4%s 52 ....... 

23% Pitts & W Va PR osccc8 2 

23 «Pitt & W Va 4%s CC ....... 46 

105% Portl Gen Ei 56.50 ........... 

58% Porti Gen E 44s 60 ......... 201 





— 


eo 
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| é 
eee eee OR wan anne RRs | 


in 10008. High. Low. Last. Chge. High. Low. 
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1939-40 Range Sales 
Wheel Steel 44s 66 A......... 15 

10044 White Sew M eeeerrre rs 7 
es B & E 5s 42 *+§ 29 
105% 97 Wilson & Co 4s 55............ 11 
llson & cv 3%s 47........ 1 
(gees *+ 56 
is . i ee “+ 4 
4% Wis C 4s S & D'36......... *+§ 4 

99 El 3 

104 Wis Pub Sve 4s 61............ 5 


100% YOUNGST S & T 4s 61. sain ae 
100 Young S & T cv 4s 48. -... 


FOREIGN BONDS 
34 ante + ¥ A eee: 
> 68 4 +14 












81% Argentine 71 
Au 55 
Au ip Re 
ro Australia 4 56 
Austria 


asi BELGIUM 7s 55 
6Y%s 49 
Belgium 6s 55 





9 

82: 02 

73 45 

i 4 

87 7 

8 21 
T 1 

ll 10 
8 3 

he 

11 1 
7 1 

4 : 

2 x6 
8% 

he 

12 6 10 
8 19 

12 8 
8 2 

ll 6s 63 7 
8 6s_ 63 
8 

1 6s 

1 

22 Colom M 


- 


: 


SSzs ss 





65 
Se We OE Gia s 5 icc nccccass 15 
a rrr 2 
7 GER C AGR BK 7850 ........ + 3 
6 GerCAgBk 6s 60 Oct.......... ? 2 
ed op Z| eee + 4 
Ger Gev Se G............... t 84 
4% Ger Govt 5 waet........ +12 
© Gel Ge OP Os seccesccacsccce t 48 
6 Ger Govt 7s 49 unst....,...... Y & 
20% Ger Gen El Wes ccxascns nas 7-2 
73 El P Jap 7s 44....... 2 
58 Gt Con El P Jap 6%s 50........ 9 
5% HAMBURG ST 6s 46.......... + 12 
6 Hung Munic 7s 46............ +t 8 
86 IRISH FR ST 5s 60........... 5 
39% Ital Cr Cons 7s 47 B.......... 3 
30 Ital Pub Util 7s 52............ 6 
STR TH BOGE occ scccccccccsas 68 
4% JAPAN 64s 34 . -147 
— 54s 65 ..... 23 
33 dugosiavia Bk 7s 57. 1 
48 LOMBARD EL 7s 52.......... 6 
10 MEDEL MUN 6%s 54.......< + 11 
64 Mendoza Prov 4s 54.......... 2 
Mex , Oo } ts 7 
Mex ES FSR ES ape: + 3 
Mex io >. _ rere t 10 
31% Milan City Maks ¢iadaens 30 
65% Minas Ger neds ese nenes + § 
55 N SOU hag J ee 1 
56 Sou Wales 5s 58............ 6 
SOMMER (en eecncnccccceus 27 
2? OS eae 
68 Norway 4 Ry uw dois Wa ek one 72 
61% Norway 44s 65 .............. 92 
ES eee 54 
76% Nor Mun Bk 5s 70............ 1 
48 ORIENT DEV hy vies accs . 2 
43% Orient Dev 5 
64 Oslo City 4 
99% PANAMA 
43% Panama 
Pernambuco 
Ti Peru 7s 
&8 Peru 1s' 
Peru 2d 
6% Poland 

















in 1000s. High. Low. 
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Bond Transactions—New York Stock Exchange—Continued 








1939-40 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge 
1 Rio de Jan 8s 46 ............ 2 1% 1% ™Mm— % 
ss Sit Bie se an 6 Re 0% 8 3 7 7 — & 
; 7 Bio Gr do CORES ‘2 8% 8% — %& 
> 1 Rio Gr do Sul 7s 67........... t 3 8 ™m™ 8&8 — ¥% 
5 Rio Gr do Sul 7s 66 ..........t 2 * & 
ks 6 Rio Gr do Sul 6s 68 ......... t 45 lm 8&8 — %& 
SSE are 20 «459th 58 54 oy 
Inst 7s 59 +.8 9 8 + & 
SAO PAUL CY 4s . iis iew aco 2 1 8 84 8%4— % 
1 Saco Paulo City 6%5 57........ + 4 7 7 M+ %& 
1 Sao Paulo St 8s 50 ........... + 4 8 8 8%-— \&% 
18 Sao Paulo St 8s 36 ......... $ 6 14 134 14 + %& 
15 Sac Paulo St 7s 56 ........... + 34 8 7 8 “3 
32 14% Sao Paulo St 7s 40 ........... + 6 2% 22% 22%— 1% 








ae 40 Range. Sales Net 
. Low in 1000s. High. Low. Last. Chge. 
4 Saco Paulo St 66 68 ........... 711 8 1+ %& 
Sax St Mtg I 7s 45 ........... + 2 17 17 17% + 2 
1 Serbs Cts Sl 8s 62........... + 9 1 il 1 + & 
2 1 Serbs Cts Si 7s 62 ........... + 21 1 12% + 
6344 50 Shinyeteu E ees 63 +1 
29 5% Silesia Ld Assn 66 47.......... on Oe 1 1 +1 
33 Silesia Prov 7s 58 ........... + 10 5 5 5 — ig 
103 «50 Sydney Sis 55........ 864%, 86% 86% .. 
59% pa TAIWAN E P ME chee 15 56 56 
60 Tokyo City 5s 61............ 40 56% 56° = 
49 53 Tokyo City 5e 52.............. 1 38% _ 
60% 49 Tokyo Ei Lt 6s 53........... e 58 58% + 
91 71% UJIGAWA E P 7s 45.......... 1 85% 85% 85%— 2% 


4 





1939-40 Range. Sales Net 

High. Low. in 1000s. High. Low. Last. Chge 

a sr” Uru a} ts tigs 780 ss By My BTS 

4 J s 45 MTB se sieaves vt 
ree raga 3s, EE 1 44 “ua 4%— % 

oe 37% U rug 4s 44s 44s 78 Feb...... 5 48 48% + * 
Ures cv 3%s 48 4%s 79........ 4 43% 4 é 

31 3% WARS C 4 errr +t 4 

22% 3 West Un EP es 2) Serer 2 3” 13” 35” 15 + % 

60 49% YOKOHAMA 6s 61............ 47 858% 59%, 50% + % 

xin Ex interest. ct Certificates. PP ng flat on account of 
default. than default. §Matured 


tSelling flat for reasons 
bonds; negotiabifity impaired pce Ag ‘investigation. *In bankruptcy 
or receivership or being reorgan ler Bankruptcy Act or 
securities assumed by such companies. wy Delisting pending. 








For Week Ended Saturday, Jan. 13 


Transactions on the New York Curb Exchange 















4 Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 

unlisted issues. 
Range 1939- N 
Low in Dolars High. Low. Last. Chee. 


























. . %- % 130 
a 6 2%AEROS B (.20g).......... t 5 4 4% — : 
ee 8% 5 Ainsworth (4g) ..........-- 6 6 6 — 100 
; 11 6% Alr Assoc (14) ...........- 410% 10 10 — 600 
3 1 Air Investors .............. _ 700 
" EOE eae t 17% 17% 17% —3 100 
aa iy 61% Ala Gt Sou (8g) ............ 17 15% — 2 100 
106 «671 «Ala Pow $7 pf (7) ......... 106 103 +4 110 
Ala SOD. inocu 96% 93 + 3 320 
3 Alliance Inv ................ 1 1 1 ; 100 
2 Allied P: ROOD: bccnsonees +10% 10 10 — % 300 
11 110% as co am 6) Bc ce ie 115% lis + °% ‘1'000 
. jum a es J 
1 14 Alum Goods (ig) ........-. 17% 17 17 — Z 300 
oe) S Alum Ind .................. 8 8 te 100 
' 141 86 Alum Ltd (4%) .......... 99 8 99 2,200 
; 11 94 Alum Ltd pf (6) ........-- 106 a 106 —1 300 
otf Am erage ..... ; ae 1 1 : 700 
6 SS ere ee 42 41 414% — 1% 390 
; on Am Box yy papheotaseen + "1 % os A 4 400 
2 15 Am Cap -. 200 20 20 — iY 
of* Am Centrifugal ae 6 4 1,600 
7 Am C P + 33% 32% 32%+ 1 125 
MH Ace on 13. a 18 * 2 ae 
4 1% Am Cit — ’ 
22 Am Cyan 3 3 3 +1 40 
18% Am Cyan . 338% 32% 32% — 1% 10,800 
L Am & Fgn war............-. Ys *— 800 
tie” 110% Am G & E pf (6) x0... 1310 133, 118% — 9% 6325 
115% 113 Am G & E pf (6) .......- 115% 113 113 cash 2,025 
6 3% Am Gen + 3 3 3% — 
28 #j%2 Am Gen $2 pf (2) 25: + 375 
15 Am H ED oes vé00'e acs 11% 11% 11% — 150 
42 Am Inv Ill (2.40) + 40) 40 401, — 2 
18 Am m Mech (.80) ...... a 17 + 900 
18 «#413 (Am Lt & T (1.20) xd........ 1 1 15% + $ 2,500 
- 28 Am Mfg ibe tien einen wee 20: 2014, — 1 50 
1 Am Maracaibo ............ t a + b 600 
aad Am Meter (3.10g) .......... 33 32 #32 —1 400 
99 «4655 Am Pot & Ch (ike) Sievcderl 88 88 88 ‘ 100 
114% rt Am Republics ............. = % % = % 1,800 
7 Am Seal-Kap (4) ........ + &% «CS — 100 
i 1%, Am Superpow ............... * - % 8,300 
80% 67 Am Superpow ist pf (6).... 75 74% 74% + 150 
a7 13. Am Superpow pf ..........- 17 14 1 —-1 1,600 
3 Am Thread pf (4%) ......... 3 3 3 - 300 
1 Anch Post F ........ a: 1 1 a 600 
1 5% Rielle eae « a 1 1 mk 100 
Apex El Mfg (4 ) 1 12% 12% — 1% 100 
115 Al P pf ) 115 114 114 nye 90 
1% Ark Nat Gas .... 2 2% — 2,500 
2 Nat Gas A — 2: 2% — 3,800 
as pf (.60d) T 7 ™% — 3,100 
1 7 ao & & pr (7) .......... 98 98 98 30 
A’land Oil & R (.40) ...=.. + 5% 5 4 — ¥\% 1,800 
SS SS aaa ° } \ a8 5,900 
1 Asso G & EIA............ a | %4— 32,700 
RP Asso G & El pf ........... * 5% 2% 2%—3 8,700 
% ES eee 34 3 3 -— 800 
81% 17 Ati Cst Line Co (ig) ....... 22 22 22 —1 300 
; SSS + 5% 5% 5% — 200 
Atiag eae + g % yB— a 600 
Atlas D Forge + 3 3 3%H+ &% 300 
1144 Atlas Ply (%e) .......-..... 160 16 se 900 
Austin Silver M ........... *t w+ wy 300 
Aute V Mach (%) ......... + 6 — \% 1,000 
CO eee + ran 400 
14 Avery & S pf xw (1%) +e 14 144 — % 75 
ree Mg EE as sakes bea oe 5 1 14 — 600 
15% A ED avi cccccnce + 4% 3 35 — 23,400 
Axton-Fish A ............. +51 49 #50 +1 280 
BABCOCK WIL 21 19% 20%— % 1,300 
ist Bata Loeo pf (2.10)........ + 2 3 2% — % 800 
4 Baldwin Loco war ......... + 6 —1% 4,600 
5 Baldwin R (%e) xd ........ + — &% 100 
Barium Sta Sti ............ + ns 200 
Baril & Seel A (1.20)....... + 10% 10 = 1 + & 700 
4 7 7 7 — ¥ 500 
11 —1 Ho 
+ a, 
TH % 1900 
15 18 —2 1,300 
120 i = “ Q 4 
+ 
r oh et 1 1,500 
vat 300 
4 4-1 50 
*s ty Se 
at ie 
% ag + 1,000 
4 6 — 300 
1 1% 1%— 200 
275 + 1 = 
-—1 1, 
5 os 400 
me y/o 
ig is 100 
7 — 2,300 
- 1,600 
10% — 11.400 
2% — 2 300 
14% — 100 
is + 100 
+ 
mm 2 00 
25 — 2 300 
4% — 300 
1% + 300 
6 3% — 1 4,200 
31 + 2 600 
22 — 1,500 
108 +1 200 
134g — 1,100 
2% — 600 
1 - 400 
Aig 
_ 4 3,900 
ee 1,800 
ae 2,700 
6 + & 200 
33 500 





we 





Range 1939-40 Stock and ne Net 
High. Low in gag re Low. ag poe Sales. 























1% % ‘Carnes’ NO eres R 800 
95 = Care P&I, $6 en Sy 10 
104% Caro P & L $7 pf (7) ...... 104 183 108 +2 190 
21% i Carrier Corp ............... 13% — 1% 5,000 
Th 5% —— ye oS eee 7 + 
15% Casco Prod (1g) .......... + - 200 
4 Bh Catalin Am (188) caeabauce ‘ 8 — 800 
112% Colas ptc Loa (Ta) E 105% 105% — % 775 
sit “% if ts $B 
+ 
= io _— ‘ 3,100 
J oo” 1 109 + ali 20 
YPp #00 19% 99% +3 330 
6% Oh Stl Pa og) ‘ 8 . 200 
115 85 Cen P & L pf (7) xd oe 115 «111% 111% . 250 
Cen Pes Sater ry & 4 —_ 
5 2% Cen St El 6% pf ........... - 
14 7" Cen St El 7% pf ............ z 7 —ili 75 
™% ye M W St (.40g) ...... + 4 4 4 + 100 
15 12 Cherry-Bu | ESE 13 13 + 125 
130 108% Chesebrough (4a) .......... 116 113 116 +4 200 
Me 52 Chi Riv ? eS Ree = 97 . — 
2 ‘Pao —, 
9 Se MODS wince sieniess oun 4 4% 4%—-— a 3,700 
4314 Cities Service pf ........... 57 55) 55% — 1 1,000 
6% 3% Cities Service pf 4 E Siccbose 5 4 4%—1 300 
112 55 Cit Sve P & L $7 pf ........ 100 96 97 +2 140 
108 53% Cit Sve P & L $6 = Sa 95% 92 92 + 3% 130 
1% = City Au Stpg rs re oa . 6 6 6 Pen 100 
20% Clark Control (%g) ......- + 16% 16% 16% + % 50 
1 Claude Neon Lés .......-.. % ££ %H-— & 300 
42% 424%—1 550 
5 6 + # 4,700 
3 3% + 400 
™m The— % 1,000 
ig 2 + 1,400 
9% 6 6 — 300 
96% 70 Colts P F Arms (2a).. . 82% 9% 80%— 2% 250 
74 “| Colum G & E pf (5)..... ae 6 es 375 
4% Colum O & G........ 2% 2 2 3,200 
14 tie Colum Pict ........ 8 8 50 
a ds Cosnemeay & So war. ?, Ox 3,200 
14 it Comwith Dis (07g) 1% 1% 14+ 100 
45 26 Comm P & L 1 pf.. 44 42 424%—1 1,550 
6 Comm e (.65e) +36 34% 35% + % 2,350 
17 13% Compo S M vtec (1) ..t 17% 1% 17% .. 500 
6 % Cons Biscuit ............-- N 3 3 3 + & 100 
84 1 Con G & E Bal (3.60)...... 80 —3 1,000 
121% 111 — G a E 7 rf B (4%). }18 = = + &% - an 
7, een ee US cies. = : 
60 354 Dens Mng ry Ft aye 3 38 at ‘ 650 
6 2% Cons Ret Strs.............- ‘a 3 - 300 
8 3 Cons Sti Corp............... 5 5 5% — 800 
100 84 Cont G & E pr pf (7)....... 98 Ot OT — 350 
13% 4% Cont Roll & Stl...........-- 1% =- 500 
11 8l4 Cook & V (.00a)........ + 10 9% 10 + 600 
13 45% Cooper-Bess ............++.. 95% 9 —1 1,100 
8 3% Copper Range ...........-.. 4 4 4%— % 350 
18 10% Conperw'é St Co  errenrer ae t 16 15 15% —1 2,100 
34 70” — & Rex... .2--+02++- t 2 1 14% — 100 
90 Corroon & Rey. pf (1%k)...+ 70% 70% T0%— 3 10 
MY, °y Gosden ___ Ree + 14 1% 1% — 200 
13 4 Cosden Pi Dicidies omianwiey-t + 95 — 100 
7% 4% Courtaulds (.136g) ........-- ve) 7 - 500 
Creole Pet (1g8)............- 22% 215% 21% + 6,100 
9 Crocker-Wh El M........... 5 5 51g — 1,000 
\% Croft Brewing ......... oa 100 
3 ee Le - eee er eee 2 2 + 200 
11 6 Crown C Intl A (%k)....... : ae if + 300 
% Crown Drug (.05g)......... + 1 1% — 500 
11114 107% Cuneo Press pf (6%)....... tai 11 + 100 
7 DARBY PET .. ns 500 
18 14% Davenp H (1%E oe 200 
19 yton R ( % 1,300 
31 23% Dayton R A (2) xd 1 A 4 
4 Dejay Strs (.20e) 200 
2 1% Derby Oil .......... 200 
12 Det G & M ( 100 
17% 13% Det G & M p 100 
De ray Ir (.04a) 5 200 
2 1 Det Mich Stove 400 
2 % Det Pap 100 
31 17 Det Sti Pr (1%) 100 
29% 22% De Vilbiss ( +1 10 
21 12% Dist Co Ltd (.694g) + % 100 
8 34% Diveo T T (.408) = 1,500 
83 62 Draper Corp ( +1 10 
33% 10 Driver-H (1.10g) —1 200 
1% Dubilier o _ i) Wis siealoe es 7 2 1 1% + 600 
2 Durham Hos B.............. 1 1 1% + 200 
5% 2 one a ee ee + % 2%— % 400 
9% 5 Duval Tex Sul..............- 7 Hh-— % 800 
14 ce as i i SA k:6 6000 e 12 1 10%— % 2,100 
se oo TT Pee 3 3” 3 -— 800 
25: é East & & F 6% pf..........- 22% 19% 19%—1 2,400 
4 16 Kast G & A pr uF (44d).... 48 4 43% — 3 975 
24 104, East Sta pf A.......... ste 17 17 —2 
24 10 East Sta i 16 — 2% 
4% 2% Easy W B (%8) 3% 4 a 800° 
2 1 Eisler Elec (.08g) 1 1%— % 1,900 
127 El Bond _ eee T ™m-—1 32,900 
72% 59 El Bond & Sh pf (6) 67 67 — 2% 3,500 
505% El Bond & Sh $5 pf (5 60% 60%—1 700 
14% El P &L 2 pfA....... 1 17: — 200 
14 EI a 12 12% — 100 
2 Ree 1 ‘a 
75 5444 Emp G & F 8% pf 65% — 15 
74% 52 Emp G & F 7% pf 65 6 + 25 
7 51% Emp G & F 6% pf 62% 61 61 + &% 40 
271%, 2144, Empire Pow gah) eesaheed 26 £2 2 —2 150 
12 6 Emsce D & Ee ............ 11 11 11 + & 200 
1 % Equity Corp ............ 7 & oe Ye — yx 3,100 
30 ona Equity Corp $3 pf (3)...... 24 23% + % 150 
8% 3% Esquire Inc (.60) ......... t+ 4% 4 a 900 
23% 15% Eureka Pipe L (M%4e)........ 234%, 23% 23%+ % 250 
16 9% FAIRCHILD AV (.40g)....4.124% 11) 11 —1 2,900 
244% 162 Fanny Farm (1a) ....... + 23% 23% 23%+ % 400 
145, *% Fansteel Met ........... : 12% 11 11 —1 2,600 
81, Hee Fedders Mfg (.65g) ...... yo 614 % — % 400 
yy RA ; a %. 3,100 
71 56 Fire As Phil (2a) .......... 69 «681g 68% + 7 100 
15% 6% Fisk DEC aceite scachsite'sla. Hele 15 1 14 ~ ¢ 9,900 
108° 71 ~Misk Rub pf (6) ......... 105% 107. 625 
10350 P&L $7 pf (1%k)....... 10399 — 3% 750 
23 «14% Ford M ER anes Silas 17 16 16% — 1,900 
. * pve > | ree 16% 16% 16% — % 15 





Range 1939-40 Stock and — 
High. Low. in Dollars. a — er Chee. Sales. 


15 1% Fox -). Brew (1) ive wean _- Ss 200 
19 Froedt st Bre ” eee ' i tt i 100 
30 10 ha ang ee ere 2,300 
Se A I OD canes ccivcvcves 1 ci ie 50 
29 175% Fuller 3 fan de) SRS re 15 


ee 





en Alloys 
hee } El Ltd (.67¢ 


. ~~ ut _ 200 













he 
Be Gen Firept (1.208) 100 
. eae 600 
on Gn Adv pf (6). - 79 76 79" +s 100 
3 33) b ag — * See ‘ss on 35 35 = — 5 150 
0 eee 1 1 600 
Sea eR 
Re ee — 1 
105 95 Gen T&R pf A (6) ......... 105 105 105 +s 10 
Hs 4 Gen WG& Mt Wesiecces +t 9 9 9%+1 100 
Gen WG&E pf (3) ........ + 3 39148 39% + 1 75 
101 79% Pow $6 pf (6) ....... 101 1 1 + 250 
% 65 Georg P. BP OE EOP cp ssees 89% 89 +1 10 
10 3% Glen Ald Coal (1%k)........ T -1 5,900 
33 21% Godel A (%e)....... 23: 23% — 1 50 
16 God eee 9 8 814 — 200 
27 1 Gene ae i eee Tot 26 2 — 1,100 
12% Gray Mfg .................. 10% 9% 9%+ 1,300 
119 69% Gt t AtaP i. Sa 114 110% 110% 1 250 
46 33” , Rh. bea f Bs a WE evn viawene 46 44 44 —1 300 
11 1 Gree Ridin weicaun sass 8 ob of — 200 
2 1% Groe Str Prod.............. 2 és 200 
22) 12 Grum'n A a eee 7s 15 15 -1 1,400 
45 29% Gulf ou REE eee ee 39) 3 36% —2 5,900 
111 9: Guif St Ut 5 pf (5%)..... lll i lll + 3 50 
114 +1034 Gulf St Ut Oe MPS iiedese 114 114 114 +1 4 
oJ 
6 HALL LAMP (.30e)......... 5 _- 
2 4 Hartford Rav vtc........... + mY 5 + § 1,300 
a past Wawcnweel t os 
1 : Hat'Cp yo wee + 1 1 1%—- # 700 
m (1.10g) t 6 6 — 
36 21 Hazelt s) t —1 200 
5 Hearn t 2% + 600 
22% 11% Hearn + 19% + 1 250 
9% 514 Hecla Min 5g) t ie 14,200 
9 Helena Rub + 8% + 150 
9 Heller (W E) io t 8 as 100 
28 23 lelier pf ( ae 26% + 100 
26% 24 Heller pf xw (1 2 + 2 50 
76 Heyden Ch ~~ 7 — 1,225 
55% 43 Hires A (2a). 54 + 4 ; 
15 9 114% + 
39: 31 33% — 
112% 108 11 + 
9 0 wae 
71 52) @ —5 4 
% + \& 
9 1% + 
3% #1 sd 
3120 ; ; 3 





SSeS5S2S22253 F8e888eei82 








4% 24%ILL IOWA POW . 4 — 
es 34% IN Iowa P div ct. 334 — % 2 
26% 14% Ill Iowa Pow pf . 24 2 6, 
17° «11% Imp Off Ltd (ya). 1 i 
18% 10 Tb Can (.40a). 1 ; 
74 54% Ind Pipe L (%g) ... + 
16 5 Sve 6% pt Bip ace’ 144 — 
17 5144 Ind Sve 7% pf........... 15% — 
113 100 Indpis Pal pf (6%)........ 11244 111% 1114 — 
eR cee 9 ee 
73% 50° Ins Co N'A (2a)... 
24 20% Int Cig Mch (2) ........... ie 32 2 + i 
12” Int eS eae: 154 13 —1% 
12% 1% Int Indust (10g) 222222 + 1% 1% #14 ~(tC« 
Int Met Ind A ..... 1111122) a Sa ia + 125 
4 Int & P war.....!).!! ; 2 = 2,500 
ar 4 Interna: RPeS CYR) .... 5853 8 i 17% — 9,600 
ee . ee err —_ : 
% Inter Util B ........2222°7° ! : * = 1 $00 
394 32 inter Ut pr pt sh) Se ee 137. 36 37° +-2 "200 
itamin (.30g)..... ||.) eee ee 800 
44% Int Home mC r44 pibukie, ovens 
™% oe Inters Pw Del pf....... |||! a i Hs) Pa 780 
Invest Roy (.04) ........... 500 
19% 15 Iron Fire vte (1.20)... . 1°" "* 1 18 16,—"% 250 
22% 14% Irving Alr Ch (ia).... ||| |' + 16% 16% 16%— %{ 100 
Fy 1% deannette Gx _ ee t 2% 2% 2%— % 1,200 
02: 78 Jer C P&L 6 pf (6). 97 1 1% 
107% 86% Jer © Pal. se _ pepbeer 104% 103% 104 «4 4 
Jones & Lau Stl...... 1911) 34% 29% 29%4—4% 2,900 
™m K’NEDY’S (.65e) xd 
70% 38 Kings C L pf D pee 67 o : —_ 
2% 1% Kingston Pr (.10g).... |||” +1 7 io 
5. Dees... t 2% 22 of — ae 
1% }§ Kirk Lk G M (08a)... |. 1 1 1.00 
10% 7% Kileinmert (ig) .......00.1 7° + 10% 10% 10% + i00 
15% 6% Knott Corp (.45g).... 11. 4 os : 300 
95% 54 ppere Co pt (6). 20.02... 86 86 i) 
Kress 2 Se 12 ie 
sj 4% Krueg Br (%g) xd......... + 6 58 oe - % 900 
51% 38 LACK R RN J (4)... 4 
: 19% Lake Shore M (3) Ss” os 3 oe 3,900 
4 Lakey ave & M.. 4° — \% 2/000 
71 3 Lane pf (7) xd. 1. +1 ee: 
ul ait Lane Wells yl me 100 
ie 
4% 1% Lehigh C & N (10g) % = 3,400 
ts Leonard - 3,600 
15° 8 Line Material ) ee “100 
17 «9 «~Lipton (T J) AO i. 4 200 
2% 1%Lit Bros ............ 1 900 
13% 10 Locke St Ch (1.20). 13% — 400 
10 7% Lone St Gas (.70g).. = 5,300 
1 % Long Is Ltg.........._. a 7,100 
46% 26 Long Is L pf...........|| 4344 — 1 "400 
43 Long Is LE pf B...........! 4044 — 21 2,950 
2 1% Loudon Pack .............. 1% + "200 
™% 4 Louis L & E ( 5% — 4,000 
ty Lucky Tig (.02g)........... "200 
50° 17 Ludw Baum pf......) 11) "|! en 10 
34 23% Lyneh Corp (2).......... |! 25 — 1% 
3 MAJESTIC R & T......... 
2 Manati Sug war............ —— +400 
2: 14% Mangel Strs ............... 100 
apy cera hs 200 
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Transactions on the New York Curb Exchange—Continued 









Range 1939-40 Stock and Dividend 
? Low. in Dollars. 































































100 
100 
1,300 
300 
300 
100 
50 
400 
50 
700 
50 
200 
- 300 
: ; 100 
2 chigan Sug + 
Mid St P A vtc (.63e)...... 4 = g 1,200 
1 M St P B vte (.10e)...... ae 400 
10' Mid West Corp 6,000 
Mid! Oil cv 250 
18% 12 Midland sti 200 
ee Rg 10 
37 Minn & 1,050 
Mi P8 1,200 
14 9% Mock J Voeh 300 
T 344 Molybdenum 10,700 
3 Monogram Pict 600 
172% 147 Montg Ward 230 
a 73 Mount ra bop (.15g) 2. 300 
15g . 
6 4% Mount Prod 1,400 
138 122% Mount St T 10 
12% Mur Oh Mfg (ig) 500 
12 7 Muskogee (ig) 100 
17% 99% keg P R 500 
11 1 NACHMANSS (\%e) 200 
9 5 Nat Auto Fib (Ye 1,700 
\% Nat Bellas Hess. . 1,600 
30% 27 Nat Brew (2).. 50 
17 10 Nat Cy 200 
47 33% Nat Cy Lin pf (3) 100 
11% 5 Nat Cont 3,000 
14 11% Nat Fuel G (1) 3,400 
46 628%, Nat Oil Pr (1 1,000 
97% 69 Nat P&L 1,600 
5 2% Nat Refin ........... 100 
6 Nat Rub Mech (.30g) 300 
43 Nat Stl Car (2) 100 
17 10 Nat Sug 200 
9 7% Nat Trans (.85g) 1 2,000 
2 14 Nat Tun & 1 1,100 
1 Nat Un Rad 2 3 . 400 
1 10% Navarro Oil (.40a).......... 12 12 12 es 600 
69 35 Nehi Corp (2a)............. t 68 60 60 —8 1,300 
15 11% New Eng Pw Asso......... + 13% 13% 13% + % 75 
784% 55 NE PA 6% pf (1%k)....... + 7 74 7 +1 675 
128 104 N Eng T & T ( i asees ZT 1 i +i 
14 1 New Idea Inc (.60a)........ 12) 12 mz 100 
76 4 Fr oe eae 63: 61 _ 1,700 
1 N Mex & Ariz Ld.......... 1 1 14 + 100 
84% 57% Newmnt Min (3\%g)........ + 72% 71 2 — 1,200 
29 20 NY&H Ro (4%8)......... t 27 27% + 150 
9. THN Y Me . _ ee 8 + 400 
108% 99 NY P&L $6 pf (6).......... 107% 107% + 160 
119 107 NY P&L 7% pf (7)......... 118% 11 118: we 110 
14 6 Shipbd fd sh........... 1138413 #13 — 900 
6 4 NY Transit (.40g)........:. 6 5% 5% — 200 
= 16 ha . A ~ ee ; oH om a — “0 
ort 86 «87% +1 700 
~ 65: 73 732 —41 190 
aa 90u 
* % 4 ® 
Hrd _ 5y — 400 
96% 86 ‘ 96: +1 100 
76 41% Niles- ye 62) 62% — 3 800 
if % ; ig ies % too 
. e 1% + 
5 ( : 4 14 3 400 
1 & ae 1 1 — 700 
844% 53 « ‘ 78% 78%—1 300 
28 13 A 2 25% — 200 
27% 1 B ¢ —1 200 
51 4 BE PE Ge)... .s. t 51 50% 51 +1 90 
102 81 N Ind P 8 6% pf (6d)....... 102% 101 1014— % 270 
111 874 N Ind P 8 7% pf (7d)....... 111% 110 110 +F 160 
7 4% Nor Pipe L (.30g).......... — & 1,200 
16 Nor Sta PwA .............. 14 1 12% — 2 1,700 
20% 14% N’west En ($s) UME k 0 estas + 17% 17% 17% +1 200 
37 24 Novadel-Ag (2a) ........... + 3 36% 3 400 
26 1 OHIO BR B (ig) ........... 21 194% 194%-— % 450 
108 9744 Ohio Ed pf (6) .............. 108 107%108 + 15 
112% 90 Ohio Ol] pf (6) ............. 99% 9: 99% + 1,950 
115% 110% Ohio Pow pf (6) ............ 11 11 11 + 80 
115 104% Ohio P 8 7% pf A (7) xd.. 114% 113% 114 + 150 
19% 8% Okla Nat Gas (1) .......... 18 18% — 2,700 
49 35 Okla Nat Gas pf (3)....... 4 a +1 400 
114% 106 Okla N G cv p CURB) « ceccess 71144 113% 1 _— 150 
2 1 Oldetyme Dist .............. 1% 1 1% + 1,200 
10% 5 Omar Inc (1%g) ............ 8 7 8 + 300 
5 = + % MH M%m— 100 
28 . 34 33% — 2,900 
31 31% 31% 31% + 600 
9 68) 91 94%+ 2 90 
™% 4 1 4% 4% — # 8,100 
16 11 12 12 — 50 
14 85% 9 2 2s 1,100 
45 35 44 44% +1 60 
1 T 1 13% +1 700 
3 1% P 1% 1% — 8,900 
1 5 11% 11% — 6,800 
68 53 65 —3 50 
38% 31 FP 38% — 25 
110 §=692% L 110 + 40 
114% 98 Pa P&L $7 pf (7) 111% 111% — 325 
179 135 Pa Salt (6g) ................ 170 170 125 
18 13% Pa Si ER aR et: 13% 13% + 100 
84 Pa Wat & Pw (4) Tl = =672% + 1 1,050 
94 Pepperell (4g) .............. _ 50 
28% 23% Perfect Circle (2) 27% — 50 
li 7 Pharis T&R (.15e) 7 ™m%- 4,300 
9 5 | SPS 8 8 os 200 
120 114 Phila Co pf (5) 120 120 + 3 10 
Hs hillips Pkg (ig) 5% 5% — 400 
2 MEAD oon dcivicccccese 64 T — 400 
38 16 Phoen ae Kx dss's 34 308 72 1,750 
9 Pierce Gov {-40¢) 10% 10% + 100 
1% Pioneer Gold (.40).. 1 pee 1,500 
-Bowes (. 7 8 1,100 
7 42% Pitts & Lake E 56% — 3 180 
43 40% Pitts Bess & L (1 41 41 ee 75 
ie” ¢ Pitts Metaitu tt ) 10” io — 300 
g - 
117 90 Pitts Pi Gi (4g) 100% 100% — 1 700 
1% Pleas V Wine (.10g) 1% + 
11 Plough Inc (15e)........... 10% 104% — 100 
15 8 Pneu Seale (1%) 13 130 + % 25 
2 1 Polaris Mng ............... 1% 1% + 2,600 
fs Potrero Sugar ............. + aa 500 
5 3 Powdr & Alex ( 4 4 ee 100 
23 16% Pratt & Lam (1: — 400 
2: 1 Premier Gold ( 1 14+ 1,400 
11 7 Pressed iy Pe acuaaaiaaa' wads y = ~ ‘ = 
ie Rites rb tak: g 6h d hia he os d 
6% 3" Prosperity Co B ............ 5 5 - 400 
9 7 Prov Gas (.70g) ............ 8% 9 + 200 
7 4% Prud Invest ( 6 6 — 600 
100% 89 Prud Invest pf (6) fg 98% +1 50 
112 107 P 8 Colo 7 pf (7) 110% 11 + ly 20 
93 44% P 8S Ind $7 pr pf 88 88 — 2 1,425 
26 PS Ind $6 pf ...........¢.. 4 48 48 —1 1,300 
1 93 P S Okla 6 pi pf (6)........ 104% 104% 104%. 110 
110% 100 P S Okla 7 pl pf (7)........ 110 «110 «110 ee 10 
86 45% P Sd P & L $5 pf (1\%k).... 86 83% + 3,150 
32) 14 Pug Sd P & L $6 ‘ 27 30% + 12,900 
4 Pug Sd P&T...... +1 1% 12% — 2,000 
126 6108 UAKER OATS (5)........120 120 120 +43 40 
158% 139 Oats pf (6)......... 153 (151 151 — 2 240 
12% RWY & L SEC (.30g) ...... 9% _ 25 
21 108 Raym Cone ................ 13 10 108 — if 300 















41 35 Raym hag Fg Wietccacvas 7 
2 Raytheon MD ee secossaqecad 
3” ii} Rea Ee t 
33 23 Reed Roll Bit (la) ........ t 
8 5 Reeves (D) (%) ........... + 
EE sacs adsctovesesae 
T Republic Avia .......... ect 6 
Reynolds Inv eae 
4 1% Richmond Rad ... 2 
¥ Rio Gr Val G vic .. % 
96 Roch G & E pf (6 ..101 
13 | omer a a (.10e). + 12 
SB Qe BO scdésccces 


S (4g) 
354% Rust I & S cv pf (2%) .... 
Ryerson & Haynes 


1% 1% ST. REGIS PAP 
64 Pap pf . 
Sait BD 


1 ff la 
38% Seovill Mfg 4p) 
24 1 Scranton Lace 

2 Seullin Stl war ........... 
14 ee | SR ee 
434% 31 Seeman Bros (3%) 

+ Segal Lotk & H ............ 
10 4 Selby Wee) pénweadene cen 
15  f. eee 
1 Selected Indus ............. 
9 MT OP nnccceuceue 
70 48% Sel Ind (al ct) (5%%)....... 
oH 48%4 Sel Ind pr (5%)............ 
10 Denn (.275g) ........ 

113% 81 Sherwin-Wms (2%) ........ 


ms 
106% Sherw-Wms pf 


% 1 
219116 Singer Mfg (6) 
1% 1 


Sonotone (.15g) ............ 
44 So Penn Ol! (1a) 
23 17 8S W Penn P L (2)... 
27 Se C Ed B pf (1%). 
25 So C Ed C pf (1%) . 
So Col Pow A ...... 
3% South Pipe L (.30g) 
Seu Union Gas......... 
15% 10 Sou Un Gas im 
South! (.30g) 
4 1. eee 
30 «#12 «Spal | Seer 
18 13 Std Cap & 
26 17% Stand C & 8 pf (1.60) 
14 7 BS Serer 
17% St ee ere 
32% 17 St Oil Ohio (la)........... 
10844 102. St Oil Ohio pf (5) 
1 2 FR Serer ee 
1 an 8) eee 
3 + we Ee eae 
1 Stand Prod (%g)..........- 
ta Stand Sil-Lead ............ 
45 1 


tt reisdhoanad 
14 10 Stein (A) & Co (1g) 
5 rehi B -20g 
6% 446 Steril Al Prod (%g) 
3 1% Sterling Br ( . 
+ 214 Sterling Ine (.20g) 
7 4 Stetson ( 
13 8 8 





36% 28% Tampa El (2.24)............ 
} Taylor (K) Dist............ 
22: Techni Se 
112% 94 Texas P & L pf (7)......... 1 
4 onegh AL TS aeees 
oa Tob & All (340g) | “7 58 
15% Tilo Roof (la)............. t 11 
2  § Tinbenem Weed ........0... 
81 45 Todd Shipyards (2%) ...... 
115 1 Toledo Ed 7% pf (7)......... 1 

2% Trans-Lax 

6 

+ 
is 

3 

8 

4 

5 
14 r 
19% 1 Pr F _ -t 

5% Unit Aircraft P (.10g)...... t 

1 3 nt i arr t 
65 38 Unit Chem pt pf (8d)....... t 
1% Unit Cig-Wh Strs........... t 
3% § Unit 
97 


a2 
¥ 


— 
oS" 


Sug 

RS. ee 

105 OG PS & ot... .ccccce. ° 
tilt 


nivy Pict 

13% Univ Prod (2g) 
Utah-I 

47% Utah P&L 


B8y 


| 2S 7 eeeer 
SGN ici cccccnans + 
42 (Util Equit BOOBs cccédacae 


Re 
wd 
Fe 

BLE 


32 
1 


- ~ _ Bo 
B35 Bue S825 Seen os Re 28 82 pF ho28. Sy 2GaSiuum wwhiSa eo 


on 


ean 


ske-og 3 


76 

12% 
3% W 

o 4g 


1 v 
‘alker Min 

1 w 

5 we 

















+ 
+ 
+ 
12% 12% + 
14% 1 + 
19% 19% — 
1 1 + 
, —_ 
1 + 
+ 
2 _ 
9 e—- 
1 14 — 
1 14 — 
122 #12 — 
4 4 4 
5 5% — 
1 1% + 
2 , 
4% + 
9% 10 ‘ 
9 94 — 
1 1% — 
3 + 
35) + 
13 «13+ 
6% 7% + 
4% 4%— 
3 35 + 
13 _ 
112% 11 + 
1 18% — 
5: + 
ll 114% — 
+ 
6 —_— 
115 115 «(+ 
1 1 ‘ 
3 3% — 
8 « 
944 — 
4 HM — 
% 3 + 
8 + 
4 4- 
1 1 ‘ 
1 1 : 
1 12% + 
1 17% — 
5 5% — 
13° «13 
61 61 — 


# 3SaANe 
& fn 


FF RAE 


~8 2. 


Pes8 28, 28.3 


we oud 8 968 PB. 


watt ce MS 
pietow oe 


6” 63 — 
a» = 
. = 
8 af 
ba) 4 + 
™m Mm. 
17% 17% + 
RE p= 
au 
10 10 — 
3% 4 : 
+ 
iy iy” 
ug 144% + 
3 + 


ae 


bit¢+. 


‘6 ean 
% 


+1 — 


ll ++ 


RE 


moo 


“Pe 


“RRP Onan aes’ “ gek ae 


w 


ORE a aka 


- 


nN 


“he 


mr 
* 


war Re or 


Ree 


er Oa 


” Rar 


Sales. 
10 
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Range 1939-40 Stock and Dividend 
High. Low. in Dollars. 


Net 
High. Low. Last. Chge. Sales. 


3% 1% Wentwth Mf (.20g)...... ? 2 1% 2 . 1,300 
100 86 W Tex Ut $6 pf (6)........ 98 + 1% 40 
3  F 2 Soa’ + 2% % rr Pe 700 
2, West Air Exp .............. 5 4 4% — % 800 

7 =| 6 6 6 — 20 
€2% 32 West Md 1 pf /............ 58 58 58 1 10 
17 10 & Sta (2g) 16% 15% 15% — 250 
13 8% Wi | Sears: ® 2 0 = 100 
‘ty Sq Worbermsmring) oy OR 

ey’ ee <4 

7 in ekwadste xdade 4 4 + 200 
3 1% Wms Oil-O-Mat ............. 1 14% — 100 
13 7% Wilson Prod (.70g) + 11 11 ll — 325 
10 6 Wil |) or ™ T™% .. 300 
1 82%-Wise P&L pf ( ) 1 106 106 +1 20 
4 24% Wolverine Port Ce........... 4 4% 4% + 600 
4% Wolverine T (.40g) ........ 7 7 _ 1,100 

5 Wright Harg (40a) ........ 64 os 9,900 

“In bankruptcy or receivership, or being reorganized under the 
Bankruptcy Act, or securities assumed by such companies. tStocks 


so marked are fully listed on the Curb Exchange. are 
Rates of dividends in the 


dealt in on an unlisted trading basis. 


foregoing table are annual disbursements based on the last quarterly 


or semi-annual declaration. 
dividends are not included. 
extra or extras. 
or paid so far this year. f Payable in 
or stock. 


ur Under rule. ww With warrants. 


da , 
d@ Accumulated dividends paid last year. 


e 
stock. g Paid last year. h Cash 
k Accumulated dividends paid or declared this 


xr 


xw Without warrants. war War- 


rants. z Unit of trading less than 100 shares: sales are given in full. 


DOMESTIC BONDS 
1939-40 Range. 





Sales 
High. Low. 
1 102 ALA POW 5s 46 ............. 10 
107% 98 Als Pow Ss 51 ............... 16 
1 Se Ale Wow Ge @ ..... 0. .ccccece 3 
1 81% Ala Pow 4%s 67 .............. 66 
1 86 Aln Pow Se &% ............... € 
109% 106 Am A&E 5s 2028 ............. 1 
105 83% Am P&L 6s 2016 ............. 143 
104 94 Am Seat 6s 46 stp ............ 5 
1 103% Appal El Pow 4%s 48 ......... 6 
111% 103 Appal El Pow 4s 63 .......... 10 
129 115 Appal Pow 6s 2024 A . oo - 
107% 101% Ark P&L 5s 56 .. - 43 
41% As Elec 53. .580 
49% 15 As G&E 50 ... *537 
59 Asso G&E 54s 77 °* 38 
47% 14% Asso G&E 5s 68 .. *624 
48. 
47 14% Asso G&E 4 49 *765 
83 As T&T 5%s 55 A ...... - 26 
1 tlan El _ eS 10 
1 100 tian Gas Lt 4 OD Ais quaig we _ 
95 82 Avery & Sons 5s 47 xw ...___ + 8 
102 88 very & Sons 5s 47 ww ...... + 6 








1 89 CAN NOR P 5853 ............ 55 
105, 75% Can Pac 6s 42 ..........1 27°": 12 
107% 96% Caro P&L 5s 56........ 111" 25 
81 Cen Pow 5s 57D .........._.. 28 

4 32 Cen St El 5%s 54 221222207? 47 

78% 35% Cen = , ay DN eaens nedediac 46 

. ED ens celeste 57 

106 «698 Ch&lll Mid Pte; mee dilate < til 
+s tt 3 Ry & USY 5s 40 ....... 1 
= S = me 27 - Pxtadestnameee * 18 

n one ented 10 

91 72% Cin St Ry 6s 55 B ......).°"’ 5 
78 6714 Cities Ser 5s 69 ........... °°: 18 

84 71% Cities Ser 5s 66 _...||1 177°)" 15 

78% 66° Ci i SE Sepeeese 47 
7 Cities Ser Ss 50 .............. 303 
93% 724 CitS P & L 5%s 49 |. 111" 151 

72% Cit S Pow 5%s 52 ...|.... ||| 179 

94% 74% Commun P & L 5s 57........: 67 
113. 101% Con G E L Ba 3%s 71......__ + 6 
1 Con G E L Ba 3s 69.......... + 19 
83% 58% Con Gas Ut 6s 43 st.......... + 35 
93% 7914 Cont G & E 5s 58 A . - 267 
68% 53%, Cuban Tob 5s 44. 2 
97 88 Cudahy Pack 3%s 55........_! 31 
107% 102% DEL EL POW 5%s 59. 1 
10 4% Det Int Br 64s ee 8 
1% s Det Int Br 7s 52...... 7 


82) 
re 10344 Edison El Ilum 3 
83 lec P & L 5s 








99 81 FED WATER 5i%s 54......... 25 
1048 92 Fla P & L 5s be Gdeevaceuntee 121 
99% Win Pow 40 66 C.............. 39 
101 95 GARY E & L 5s 44 st......... 17 
90 75% Gen Bronze 6s 40..........__"* 8 
101. 90 Gen Pub § 5s 53.............. 1 
1 78 Gen Pub Ut 6%s 56........_: 62 
98 87 Gen W Wk 5843 A.......... |: 29 
107 95% Geo Pow 5s 67.............._- ot 
74 ae Game @ © Gb We. c occa cc.s ss. 20 
72% 64% Gien Ald Coal 4s 65......... |" 26 
77 59 4 2 pee + 4 
63 47 Groce St |, Se e & 
50 36 Guar Inv 5s 48 A.........._- 2 
103' 94% HELLER (W) & Co 4s 46 t+ 9 
103% 100 Hous if G  _ SIRE 6 
105 101% Hous Gulf G és 43........___° 1 
111% 102 lous Ltg & P 3%8 66......... 6 
69 59 _h = y eegpeeee + & 
68% 6 Hy, Fd 6s 49 B + 3 
110% 101% IDAHO POW 3 
103% 9: Pow & 
101 85% Ill Pow & 
1 99 Il Pew & 
105 95% Ill Pow & 
100 86 Ind Hyd El 5s 58 
75% 50% Ind Sve 5s 50 
88% 60% Indnapis ‘Gas 
is Gas 

110 =: 9914 Indnapis P 

31 Int P Sec 
52% 30 Int P Sec 

38% Inters Pow 
73 55 Inters P. 5s 
ios 98! Neb L & P 5s 57 
109% 102% Ia P &@ L - 58 A 
44 Sup 63 
oot 38 JACKSONYV GAS 5s 42 st..... 6 
1 102 Jer Cen P & L-4is 61 C...... 10 
107 102 Jer Cen P & L 5s 47 B... 32 
108 98 KAN EL PW 3 Mi dqsdue * 3 
126% 114 Kan G & E 6s ee eee 2 
107 100 Ky Util 6%s 48 D............ 11 
104% 93% Ky Util 5%s 55 F............. 5 
102% 88 Ky Util 5s 69 I............... 23 
104% 89% Ky Util 5s 61 H.............. 13 
108% 98% LK SUP D P 3% 66 A..... = 
105 102 Lip MeN & L Se 42.......... 10 
105% 91 Long Isl Lt 68 45............. 31 
106 10% Lee P & L Se S7............. 46 
75% 45 MeCORD R 6s 48 st........... 2 

C Ap Ang G2........ t 

92 82 Mengel Co 4%s 47........... +1 


Net 


in 1000s. High. Low. Last.Chge. 


107% 107 107% — 
1 ies 


103% 102% 102% .. 
lost 105 105 

106% 106, 1064, — 
108% 101% 101% — 4 
100% 1 00” —1 
107 Bt 


es 

0¢ ih 
15. 17 —11 

pre. 
4 — 

E, iy ae 

1 se 

107% 107" 107% + 

10612 106% 1 s 
92 so 

97% 97% 97% 1 14 


16 = 
100% 99 Bee 
tid 81 sib +2 
107 1968 1077 4 
99% 99% + 
41% 38” 38° — 3 
74% ae @ —% 
106 10514 106 72 
1 a 
48% 48 + 
oe 
78% 4% % : 
80° 7 13% _ 
T% 4% 14% — 
78 13 — 
92 = 
92: Oh 
4% 9212 924 — 
110% 11014 110% + 
108% 10 + 
93° 91% 914 — 
55 a 
96% 95% — 
105% 1 105% — 
: 8 & 
80% 79% 79 
ung Tt in” 
119 ist 118% — 
104% 104” 10442 + 
109% 100% 109% + 
98 


$ 
Ro 
3 sa 

= 
PRE 


lee on yams ar ak ar wet we sao ake ZEEE.” 


101 1 101 + 
8% sl st 
9 9 — 
100% 97% 974% — 
97% + 
= 106 “ + 
66% + 
wen Bye 
6” 63 63" 5 
2 2 @2 — 
103 102% 103 + 
1 103 103 — 
10414 104% 104 é 
110% 110% 110% — 4% 
6914 684, 6914, + 3 
68) + 1% 
108% 108% 108% + 
103% 10214 1 a 
98: ik 
1 1 1 + 
105 10414 1 e 
99% 3 
73 8668 - 
11% 67 =_ 
«4 “a +1 
209% 1 1089 + 
44 44 “4 
= 42 42 ay 
67% 64 64 —3 
1 1 I + 
1 1 1 _ 
4 46% 47% + 1% 
105% 105 105 ie 
104% 103% 104 + \% 
1 1 1 + 
1 1 - 
1 1 ll -— 
1 1 1 BF 
1 1 a 
104 104 104 0 + =O 
1 1 1 + 
1 1 102% — 
1 104% 1 + 
108 107 1 Sa 
70 6 @ —@3 
100 100 100 +2 
92 91 O%+ 
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Transactions on the New York Curb Exchange—Continued | 











1939-40 Range. Sales Net | 1939-40 Range. 
High. Low. 4 in 1000s. High. Low. Last. Chge High. Low, 
110 __ eRe -. 1 108% 108% 108% + % | 64 Portland G&C 5s 40 
4 110% 109%110 +2 oot 81 Portland G&C 5s 40 ct. 
3 68 68 68 —2 10914 105% Potomac Ed 58 56 E 
7 100% 100% 100% + % | 111 107 Potomac Ed 4% 
48 102 1 101% + % | 53 39% Potrero Sug 7s 47 st.... 
82 102% 1021%,102% .. 105% 7714 Pow Cor Can ss 59 B 
5 1 aa | 1574134 Pub Sv N J 6s ct....... 
34 104% 103% 104 + % | 1084100 Pub Sv Okla 4s 66 A... 
85 104 102 102% —1 | 100%, 75% Pug Sd P&L 5%s 49 . 
1 109% 7 — % | 100° 72° Pug Sd P&L 5s 50 C.... 
63 97 95 My | 70% Pug Sd P&L 4%s 50 D 
— 
37 699% 9% + % | 99 63% QUEENS B G 5%s 52 
22 112 111%1114-— % | 
24 107% 107 107 : 1114106 SAFE HAR W 4%%s 79 
2: + + & 1 | 103% 99% Seri SS Serer 
109% 109 109%+ % 48 Scullin Stl 3s 51 ....... 
N E 76 «7 78% 79 106 80% Shaw W&P 4s 67 A 
114 New Amst Gas 5s 48.......... 12 122 xa 122 — | 105% 85 Shaw W&P 44s 
544%N Eng G & E 58 50 71 — 9544 7614 Sher-Wyo 6s 47 ....... 
54 N Eng G & E 58 48 — 34 113 S E P&L 6s 2025 A 
55 N Eng G & E 5s 47 71, 66 6614 — 100% 83 South Car Pow 5s 
1 90 N Eng Pow 5% 54 y — ¥ 111% 102 So Cal Ed 3%s 60 
N Eng Pw 5s 48 906, 99 9914-— % 111% 102 So Cal Ed 3%s 60 
104 N Orl P'S 6s 49A 3 102% 103 be. 10344 Se Cnty G Cal 4% 
104 Ont PF 8 Se 42 st.......:.... i 57 39% So Ind Ry 4s 51........ 
NY Pen&Oh 4%s 50wa —1% | 105% 100% So’west A Tel 5s 61 A 
1 9 =N E —1 1054 81 So’west P&L 
1 N : | 108% 104%4 So’west Pub 
108 100% N 1 9 47% Spald 8 
46% N 49% 48 48 — %&% 144% 55 Stand G & 
a a EE 
Nor’ + “4 a s 
es aoe | BY seca 
104 OGDEN GAS 5s 45 111 110%110% .. M4 Stan 
111 97 Ohio P M4! 1093 oa = — %& | 35 15% Starrett Co 
Ohio + 
oa mt iy a | ee te: 
103 - g Tex 8 oe 
: son 005 1004 % | Heh ly Hib ee 8 i: 
109% 1 1 — & 103% sed le Wai Ss es 
16 4 Pac. 94 93% 94 % 661g 501 Twin C R T 5s 52 A. 
97% 95% 9 + & 
1 un 10344 10144 101%-— 1% | 52% 5% ULEN 6s 50 4th st .... 
1 98 104% 1 joa + % | 119%110 Unit EL N J 4s 49..... 
105% 94 105 104% 104% .. | 90 72 Unit L & P 64s 74 ... 
102 108 1074%107% .. | 68 Unit L & P 7 
1 1 1 1 oOo — % | 108% 103 Unit L & P 
tid 107% 107 107 , % 78% Unit L & R; 
1 1081, 107% 1084+ ™% | 119%110 Unit L & R: 
103 1 103% + % % Unit L & K 
100 «(90 97Z — &% 101% 81% Utah P & L 
100% A 985% 98% 984— 1 1 1 Utah P & L 
1144114 114 ¢ 
97 «676 ie 97 «(9 1 | 101% 82 VIRG PUB 
108 101 105 105 105 + ¥% | 102% 89% Virg P S 5%s 46.A ... 
101 «95% 100% 100 100%— % 102% 87 Virg Pub 8 5s 50 B... 





















100% 100 100 — % | 
ast: 3a love 102% 102% + 
oe 38 102 1014%101%— % | 














Sales Net | 1939-40 Range. Sales Net 
in 1000s. High. Low. Last. Chge. H High. Low, in 1000s. von Low, a Chge. 
ss —1 | 31 9 WALDORF-A ibs 54 ........ a! 10% 1 1 _— 
So” Fd 37 — 2G 3” 49 West Newsp Un 6s 44....... 11 54 53: 4 6+ % 
109 108%109 + 106% 104 West Pa El 5s 2030....... 12 106% 10644 106 es 
2 110% 11 11 + 3 pr 103% al a << = J We eeccses 4 = ion 11 + % 
ed 1 a 061% ing eececesccses _ 
a ‘ &. oes a | 107 99 Wise P & L 4s 664A ........ + 10 106 
aia 106 102% YAD RIV P 5s 41... cevees 7 105 104% 105 ‘2 
| Ht 87 York Rys 5s 37 ... ee ie 96: oe — ¢ 
98: 86% York Rys 5s 47 st........... *17 9: 97 97% — 
mT tal | FOREIGN BONDS 
98: 9 96% — 2 
nibs " 274 26 AGRI MTG BK 7s 47........ 8 26% 26% 264-— % 
108% 107% 108% .. | ; 
ania 103% 103 103% + 2 | 18 10 * CAUCA VAL 7s 48 ......... 5 14% 144% 14% 
ona 67 66 + 
97% 96% 974+ % | 100 48 DANISH CON 5%855........ 4 52 52 52 + 4 
97% 96% 97 +1 | 96% 41 Den Mg Bk 5s 72 1x........ +; 8 4&4 Ge 
9314 931% 931% — 2 
111 108 11 + &% | 104% 19 FIN R M BK 5s 6lst.......... 5 27 27 27 + 4% 
100% 100% 100144 + % ‘ 
110 109% 110 ae | 20 7% GER C MUN 7s 47............ 1 13 3 13 + 
110% 10! 109%— % | 20 61% Ger C Mun 6s 47............. 9 12% 12% 12%+ $ 
105% 105% 105%— % : 
Sosone 51% 50 «50% — 14 | 20 % HANOVER ST 6s 49......... 5 12 12 12... 
105% 105 1054 .. | 
05 1 10 — ¥% | 521% 30% ISARCO HY EL 7s 52........ 5 444% 444% 444 — 4% 
* | 
+1 15 6% MARANHAO B 7s 58.......... 35 11% 114% 114+ % 
_ 18 11 Medellin Col 7s 51 + Se 14 14% 14% .. 
4% 15 74 PARANA BRAZ 7s 58........ 10 98% 9% 9%+ 
5 51 35% Pied Hy-El 614s 60 A......... 20 «446 45 46 + 
71 6514 3% 22 7 Pomerania El 6s 53............ 5 14 14 146¢+41 
2114 20 1 23 13% Prussia El Gs 54.............. 2 14 14 «14 py 
... 26 105% 104% 105% + % 14% at RIO DE JAN 6 WPovcccccnve 7 7 7 en 
<i an 116% 116% + 1% 35 1844 Ruhr Gas 64s Riscvctnecwec 1 1 18 18% —12 
108" 1074 108 + % % fe Russian Sie 1010.00 0000 0. § 2 + 
103 103° 103%. ~=t.«. fx Russ 514s 1921............... , ee | + 
— 15% 8% SANTIAGO CH 7s 61 2 % 14% 
r s 61.. 14% 1 14% +1 
A 91 % .. 64 25 Stinnes 4s 40 2d st 
aie 2 us nig 118% + % . 3 si" 9” a1 + of 
erty: 4 —1 5 29 TERNI ELEC 6} senate és 
ar £7 : sp = 1% My : os 53 1 45 45 45 1 
+ 52 UNIT EL SVC 7s 56.......... 6 4 
193% 92 ste 24 28 iby, Uae And (6s 42.0.0. 1 2” 9 3% * % 
in) n rer ree 
8416 81% 8146+ 1 2 18 17% 18 + 1% 
a = 4 + & § Matured bonds; negotiability impaired Pending investigation. 


“In bankruptcy or receivership or being reorganized under Bank- 
ruptcy Act, or securities assumed by such compani + 
marked are fully listed on the Curb 7 All oth ny F 
in on an unlisted trading basis. ur Under rule. 
xw Without warrants. war Warrants. 


xchange. All others are dealt 
ww With warrants. 





Business Forecasters 


Continued From Page 68 


factor in this fall was a further weaken- 
ing m the prices of steel scrap and of 
zinc, which fell $1.70 a ton and 0.44 cents 
a pound, respectively, between November 
and December. 

The decline in this forecasting device is 
significant because of its rapidity. It 
came to almost 50 per cent. Still, the indi- 
eator does not point to a definite turn in 
business activity until it crosses the zero 
line into the minus territory (see the 
chart). In other words, the October re- 
turn suggests a marked decrease in the 
rate of advance of our sensitive commodity 
price index. It is something to get wary 
or cautious about. 

Our bank debit-commercial loan ratio 
rose to 12.62 in December from 11.89 in 
November, a gain of almost three-quarters 
of a point. Because of the mechanics of 
its construction, the three months moving 
average rose to only 11.95 in November 
from 11.81 in October. The December gain 
was largely the result of a rapid increase 
(much greater than seasonal) in bank 
‘debits, an increase that was even greater 
than that for commercial loaus (which 
usuaily fall at this time of the year). Just 
as one swallow does not make a Summer, 
one month’s upturn in the bank debit-com- 
mercial loan ratio does not make for a 
healthier inventory situation or for 
further business improvement. The action 
of both our forecasters indicate a stale- 
mate, and that is probably what one can 
expect—very little change in the level of 

 pusiness over the coming six months. 


African Cocoa 


Continued From Page 69 


After comparing the smaller percentage 

increase of Brazilian output as against 
that of the Gold Coast and Nigeria, and 
complaining that Bahian cocoa finds a 
limited market in Great Britain because 
of preferential import duties for West 
African kinds, Sefior Filho emphatically 
declares :1 ‘The result of an agreement for 
the acceptance of a prohibition or restric- 
Vatinae ‘sobre O Cacau Brasileiro: A Gra- 
phica, Bahia, 1936, page 114. 




















tion of new plantings would be doubly 
detrimental to the legitimate economic in- 
terests of Bahia and, in our opinion, abso- 
lutely should not be a matter for thought 
on our part.” Nor has Brazil’s disadvan- 
tageous experience with coffee disposed 
that country to look kindly upon any 
more restriction designs. 

Eventually, it appears likely that the 
West African control measure which, po- 
litically, represents a trend toward self- 
sufficiency and a sort of Empire nation- 
alism, will reinforce Sefior Filho’s senti- 
ments and intensify Brazil’s desire to cap- 
ture a large share of the world’s cocoa 
trade. Hence the British manoeuvre holds 
out an inducement to the State of Bahia, 
whose potential area suitable for cocoa 
planting very likely far exceeds that of 
any other producer, to challenge the su- 
premacy of the Gold Coast. For this 
reason, even should it seem that the 
shadow of regulation is falling over cocoa, 
that commodity is actually assured an un- 
broken free market. 


Abstracts 


Continued from Page 71 


future of the money of the country be- 
cause of the growing government debt. 

The business of governments is to 
establish and maintain sound monetary 
systems, to maintain competition, to pre- 
vent manipulation of stocks or commodi- 
ties. But even with government ideally 
organized for controlling the economic 
life of a great people, economic planning 
would be impossible. ‘Effective economic 
planning would have to be preceded by a 
complete centralization of our govern- 
ment.” Democracy would have to be done 
away with. 

The belief that government is responsi- 
ble for the state of business, and full em- 
ployment, and that by the magic of spend- 
ing it can bring about a business revival 
is held by economic planners. But the 
history of the 1920-1923 period proves 
that we could make adjustments of great 
magnitude and demonstrates the immense 
flexibility of our economic system, as is 
proven by the depression and recovery of 
those years culminating in the upswing 
of 1923. Today, even with all the handi- 
caps placed upon it, the market-price 





mechanism is working with remarkable 
efficiency. 


Continued from Page 78 





the net loss of $2,050,092 sustained in first 
nine months and with sufficient to spare 
to permit the showing of a profit of 
around $225,000 for full year. This would 
compare with net loss of $1,638,317 in 1938. 

Sperry (11-30-39)—Sperry Gyroscope, sub- 
sidiary, received during week ended Dec. 
30 a $536,760 contract from Engineers Corps 
for searchlight units and a $43,010 contract 
for gyro compass parts for Norfolk Navy 
Yard. 

Studebaker (1-11-40)—December factory sales 
of cars and trucks totaled 14,522 units, as 
against 4,992 for the corresponding month 
of 1938. Sales for the fourth quarter num- 
bered 36,942, compared with 20,304 in the 
preceding year. Tally for the full year 1939 
was 114,196. Comparable figure for the pre- 
ceding year was 52,605. 

The December,’ 1939, *sales were largest 
for any month since August, 1928. Sales 
figure for the final quarter was the largest 
on record. Sales for the full year 1939 were 
the best in a decade. 

United Aircraft (1-11-40)—War Department 
has awarded $400,520 contract for propeller 
and control assemblies to Hamilton Stand- 
ard Propellers division of this company. 

United States Rubber—See item under Fisk. 

White Sewing Machine (12-28-39)—Net profits 
for the year 1939 will approximate $500,000, 
the largest since 1929, and a sharp gain 
as compared with $250,000 in 1938. Such 
profits would be equal to about $1 a share 
after allowing for full dividends on the 
new prior preferred stock. 

Profits of the company in the month of 
October were about three-quarters of those 
reported for the entire third quarter and 
almost double profits in the three months 
ended June 30. Sales are sharply above 
a year ago, and the company recently 
stepped up operations to fifty hours a week 

~ to take care of unfilled orders. 

Wright Aeronautical (12-28-38)—War Depart- 
ment has announced award of $124,566 con- 
tract to this company for spare parts. 


RAILROADS 


Chicago, Reck Island & Pacific (12-14-39)— 
I. C. C. has authorized company to issue 
and sell at par to RFC $2,680,000 of 2% per 
cent equipment certificates, to aid in 
financing the purchase of 1,000 new box 
cars and ten Diesel switching locomotives. 

Northern Pacific (11-30-39)—I. C. C. has au- 
‘thorized company to sell at par to RFC 
$5,000,000 of 2% per cent equipment trust 
certificates to aid in financing purchase of 
2,000 new freight cars at total estimated 
cost of $5,560,956. 


UTILITIES 


American Gas and Electric (1-11-40)—A syn- 
dicate of 104 investment houses has offered 
$30,000,000 sinking fund debentures of this 
company in three series. 


Associated Gas and Electric Company (12-28- 


39)—Associated Gas and Electric Company 
has filed a petition in Federal Court, 
Utica, N. Y., seeking to reorganize under 
Chapter 10 of the Bankruptcy Act. Petition 
said company was without cash to meet 
running expenses. 

Connecticut Light and Power (11-30-38)— 
Company will spend $2,600,000 on plant im- 
provements in 1940. 

Dayton Power and Light (8-10-38)—Company 
has asked SEC to exempt from Public 
Utility Holding Company Act a proposed 
$25,000,000 first mortgage 3 per cent bond 
issue, proceeds from which would be used 
to retire $19,015,500 first and refunding 3%s, 
to reimburse treasury for about $4,400,000 
spent in plant expansion, and to increase 
working capital. 

Ohio Edison (2-8-39)—This company’s con- 
struction program of additions and ex- 
pansion to property in 1940 will involve ex- 
penditures of approximately $6,550,000, 
largest such budget since 1930 and exceed. 
ing the 1939 program by about $3,400,000. 

Public Service of New Jersey (1-4-40)—Pub- 
lic Service Coordinated Transport, subsid- 
iary, has applied to New Jersey Board of 
Public Utility Commissioners for authority 
to consolidate sixteen leased companies and 
ten wholly owned properties. 

Southern New England Telephone—Company 
plans to spend about $7,700,000 on plant 
in 1940. 

Southwestern Gas and Electric—SEC has an- 
nounced filing of declaration covering pro- 
posed issuance and sale by this company 
of $16,000,000 principal amount of first 
mortgage bonds, Series A, due 1970; $7,500,- 
000 of 5 per cent cumulative preferred 
stock, $100 par, and 71,000 shares of com- 
mon stock, no par. 

Net proceeds would be used for redemp- 
tion of $16,000,000 of 4 per cent first mort- 
gage bonds and $8,834,600 of 7 per cent pre- 
ferred stock. 

United Iluminating—Company plans to spend 
about $5,000,000 for improvements in next 
two years; most of it in 1940. 

Wisconsin Electric Power — Replacements, 
improvements and additions to electric 
service properties involving a cost of about 
$3,500,000 are included in this company’s 
construction budget for 1940. 


MISCELLANEOUS 
American Airlines—See item under Douglas. 
American-Hawaiian Steamship — Arrange- 
ments have been made for sale of four 
freighters owned by this company to Brit- 
ish Ministry of Shipping, subject to ap- 


— of United States Maritime Commis- 
sion. 


Eastern Air Lines (12-14-39)—Company will 
purchase eight of the new large four- 
engine Douglas DC-4 transports for delivery 
in 1941. Revenue passenger miles flown by 
planes of company in December, 1939, were 
@timated at 11,509,000, a gain of 7 per cent 
over like 1938 month. Revenue passenger 
miles flown by planes of company in De- 
cember, 1939, were estimated at 11,509,000, 
a gain of 70 per cent over like 1938 month. 


Western Union (1-11-40)—Revenues in De- 
cember continued to run slightly higher 
than those of previous year, according to 

pany’s president. D b net i 
is expected to approximate $500,000. 
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San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as proncer’ by the Ex- 
ehange. 


Sales. o eragh.Low.Lest 
1,200 An Am 
ensas 16 16 16 
2,550 Anglo pene ¢ ™ 
100 — 
Fund Inc. 4% 4% 4 
100 Atlas Imp 
DieselEng 6% 6% 6% 
oe Be cal Tom, 16% 16% 
am S 
100 Cal tae 20 420% 
2,050 Calif-Engis 
Mining .. .21  .20 21 
1,392 Calif Pack. 25% 24 24 
30 Calif Pk pf 52% 52 52% 
105 Carson Hill 
Gold Min. .32 .32 _.32 
410Caterp Trac 55 
500 Cent Eu M 3% 3% 3% 
30 Coast Co G 
&E ist pf.106% 106 106 
340 Cons Chem 
Ind . 245% 24% 24% 
200 Creamer of 
Amer Inc 5 5% 
3,429 Crown Zell 1 15% 
255 Crn Zell pf 9 91 92 
200 Cypr Abbey .- 2 .70 
580 Comwl Edi. 32% 32% 32% 
1,005 Di oe, 
Fruit 3% 2.50 3% 
200 Di Giorgio. 
Fruit pf.. 10 His 1% 
400 ElDorad Oil 8 8 
1,037 Emp Capw. 1 ig 18 
335 Emp Cap 
ww... 414% 40 40 


pcoii lu il 
14 Ewa Planta 32 32 32 
64 Firemns F 


‘d 
Co.. 36% 


pt 
374 Emsco Der 
Equi 


Indm Co. 36% 36% 
405 sy Fd 
ns Co 95 93% 94% 
1,023 Gen Motrs. 54% 42 52 
ro Gen Paint.. 7 7 7 
Gen Pnt pf 30% 30% 
1, ber Gola State 
Li 9% 9% %% 


200 Hanck oil 

Co of Cal 37% 
277 Hawai Pine 20 «220 
100 Holly Dev. - 1% 8 .15 
32 —— F&M 


is Co 42 
320 Honolul O17 17 117 
42 Honolu Pla 12% 12 12 
100 sr Mtr 5 
350 Hunt Bros. 


sen Rest Br pf 2.50 2.25 
520 Langendorf 
Utd Bk A 16 15% 15% 


100 Langendorf 
Utd BKB 8 8 8 
376 Leslie Salt. 43% 43 43 
543 LeTour RG 34% 34 
1,230 Lkhd Airc. 290«= 2 
220 Lyons-Mag 


105 Magnavox. .51 .51 = -51 
150 ~~ 


1 
Machine.. 1 1 16% 
210 Meier & Fr 11% 11 
1,265 Menasco .. 1. 1, 1.95 


520 Nat Au Fib 8% 7% 7% 

1,080 Natomas .. 9% 9% 2% 
50 N Am Inv 

f ee 


6% P 
00 Occiden Pet .10 
120 Oliver Utd 


Filters 3 3 F ‘4 
190 PacAm 
400 Pac Cat yy 1 i 4 


5 Pac G&E.. 


338 — &Eb6% 
.- 34 33% 33% 
749 P Oe ade 
ist p' - a ae 39 31 
1,223 Pac ut t Gp. 





27 Pac s CP. 108 oe 
160 Pac P a e 
525 PacPS 1 
191 Pac Tat. 32 1st 1314 
148 PacT&T pt. = 
296 Paraffine : 

Paraf pts “100% 100% 100% 
Pr Philip L 

eansee s 53 53 


532 RE&R Co. 

46 RE&R pt.. : 19 19 rt 
750 Rayonier .. 1 
703 Rayonier pf 
300 Repub Pet. i 

1,214 Rheem Mf. 19 Yh, 19 19 
678 Rehfld Oil. 8% 7 1% 
20 Roos Br pf 
Ber A .105 105 105 
1,215 Ryan Aero. 54% 4% 4% 
20 Schlesinger 
F 7% pf 6 6 6 


soe 
2 


2,287 Sndvw ‘vip: = 
eee 34 
P ees 
1,535 So_ Pacific. tt ist Ft 
100 SoPac Gold 


ateA.. 06 . .06 
90 SpgVal Ltd 6 6 6 
3,645 Std Oil Cal 26 25% 25% 


116 Tid W Assd 11 a nu. 
eu 184 
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SEATTLE LOS ANGELES 
UNLISTED STOCKS 
Sales. ig Oe ee 
10 Am Rad 
St Snt 10% 10% 
786 Amer TST. wn 2170 170 
485 Anac CopM 29% 29% 29% 
1,110 Angi Nat % 9 
pA 
100 Argon Min. 4 4 res 
Bo hutat cy.” "oy "ou "i 
jas Cp 
310 Aviat o> ps 
° e 
100 Avia & Trn 4 3% 
5 Bendix Avi 28 28% 28% 
935 i 4 & ™ 1 
ne Yp 
203 Bunker Bil 
re’ ee 
ies Serv. 
405 7... % % % 
345 Cons Edis 
NY a 31 
207 Consol Oil. ™ T 7 
1,031 Curt-Wrght 10% 9% 9% 
380 Domin Oil.. 344% 33% 34 
550 Gen Elec... 39% 
100 Gdrch (BF) 19 19 19 
25 Hawai Sug. 20 20 
2,120 Idaho Mary 
Mines ... 6% 5% 6% 
8 Inter Nick 
Co Can. a0 38% 38% 
65 Inter T&T. 4 416 
100 Italo = oe 
of 16 16) «£16 
700 a Pet et Cp 
f 1.50 1.45 1.50 
10 mT. Amb. 37% 37% 
165 Mont Ward “ 5: 5214 
485 Mt Cy Cop. 4 4 
25 Nash- Xxelvi. 6% 8% 
155 Nat Dis Pr 24% 23% Ve 
170 N Am Avia 23% 
Nor Amer.. 23) 
250 Packard M. 3 3 3% 
104 Penn RR. 21 21% 
110 Rad Cp Am 5 5% 5% 
190 Riverside 
Cem 4% 4% 4% 
160 Schum Wall 
Bd pf ... 24% 24 24 
Shasta Wat 12% 12% 12% 
2,459 So Cal Ed 
Ltd ..... 29% 29% 29% 
807 So Cal Ed 
. 30% 30 30 
302 Set, 20% 29 
pf.. 
365 Std Brands oe a oa 
3,417 Studebakr . 9% 
180 8 _ ee Port 
nt B 1h 13 13% 
76 Texas “Corp 4 44 444 
10 = M sad 
11 Unit sonar. 
500 U Petr. a ‘8 1. 
673 U é Steel. . 65 65 
300 Utah- — 
Sugar ... 1% 1% 1% 
250 Warner Br 
Pictures 3% 3% 3% 
Boston 
STOCKS 
ae, 
“95 Ss & Ry 
. i 
2, Am r e T: “a1 169 
70 Bigelow 8.. % 32% 
ig S pf... 95 95 
120 Bird & S 11 11 11 
& A... 821% ™ 81% 
676 BaM ‘oa’ 8 RY 
B&M pr pf 9 9 9 
B&M pfAs 2% 
117 B&aM pf C. 2 2 
20 B&M pfD s 2% 
15 Bos Prov 19 19 19 
1,022 Bos Edis. . .14 14 146 
415 Bos El .... 4 44 
56 Bos Per P. 14 14 14 
50 Br'n Dur... 1 rr 1 
425 Cop 5 4 4 
323 E G&F 3 3 
232 E G&F pf. 21% 19 19% 
376 EG&F pr pf 48% 44 
10 E Mass 60 
55 EMass pf B 164 16 
245 East SS ... 3% 
139 Emp As .-.-. 23 
1,234 First N St 45 44 
50 Gilchrist .. 
145 Hath BA. 3 
85 Hath B B. . 
60 Hath B pf. 36 
300 Isle Roy _..- if 
10 Loew's T .. 14 
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New Orle 


Sales. 
925 Jeff Lak Oil 
75 JeffLkOl pf 
10N OPS pf.122 


122 
100 StdFr $3pfA 22% 22 
>On. 7%” 13 


10 Wesson Oil. 
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Los Angeles 


Sales. 
200 Bandini Pet 4% 4 4 


2,900 Eexter O A_ .43 
tzsi, 


- RRnakBeo.F 
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nee Repebekeakene’ Fees eae 
nee “eRe eke 
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1,140 Pac Fin br 11% 
20 Pac F pt y 12 1 
280 Pac 33% 

62 Pac G & E 

6% ist pf.. 33% 338% 33% 
440 Pac G & 

5%4% Ist pf. 31% 31% 31 

1,425 Pac Indem. P44 35% 

136 Pac Lights 50% 49% 4 
510 Pug S P&T 1 134% 13% 

2, e Reh O «1 15 = =.15 

331 Richfield O. 8 8 8 
~~ - 1 1% #1 
230 Robts P Mk 7% ™m mm 

. Ryan Aero. 5 5 

71 Safeway Sts 46% 46 46 
S$ Co UofBI 32. 31, 32 

1,000 Sierra Trad . .03 
100 Sig O&G A 27 27 27 
90 Sontag C St 6% 6 6 

1.569 So Cal Ed. 29% 29% 29%, 
180 So Cal E 

Orig és 46% 46 46% 

1,295 S0 Cal Ed 

6% pf B. 30% 30 30 
1,217 So Cal Ed 
544% pt C.. 29% 29% 29% 
So Cal Gas 
pf A.. % Mu 
1,429 So ae. 145% 13% 1 
9 St O of Cal 26% 
aan Superior Oil 35% ty en) 
190 Transameri 
iss Un O of Cal 17% 1 16% 
150 Uni Con Oil 1 14% 14% 
759 Vera Airpl. 4% 4%, 


32 Weber S&F 
ist pf ...-- 4% 4% 4% 
MINING STOCKS 

7 Al JuGM % om 6% 





Brwsg. 
1,219 Follansb pf 20 1T% 19 
Kopprs C pf 86 
3,989 Lone Star G 10 % «8% 
1.120 Mt Fl Sup. 5% She 
1.550 Natl Firepf 1% 1% 1% 
atl Rad 7 
545 Pgh Brw. 1% 2% 
210 Pgh Bw pf. 33% 32% by 4 
15 Pgh Coal 4% 4% 
184 Pgh Plat ginoi 100% ay 
145 P’ 
50 Reymer Be, 2 
400 Sham 


rk O&G 

200 V Allovs st aig sty En st 
520 Victor B(T) . 
261 West A She 26% 2 B 

UNLISTED STOCKS 
317 Anacd Cop. 30% 27% 28 
735 Comm & So tg 1% 1% 
395 Curtiss Wr. 10 o% 
= Radio Corp. 


P El 7% 
OF wsacces 110% 110% 110% 





Cincinnati 


70 Cin Adv Pr 6 6 
125 Cin G&E vf. 100% 108% 106% 


42CNO&TP 
13 Cin St .. er 
146 Cin Tel .... 98 9% 
20 Crosley 7 
4 Crystal 
100 Cryetebicn'r 1 10% 1 
100 Formica In rr 14% 14 
51 Gibson Art. 27 
84 Hilton-Dav. 20 1 1 
SQ Hobart A.. 42 42 42 
20 Kahn a i 1 1 
299 Kroger . 29 
1m Magnavox.. Se 
15 Mead vf .. 64 60% 64 
200 Nat Pumps % % 
an Nat me %.- 2 2 dx 
373 dall B.. aa oe 4% 
100 Ravid 7 7 
2U 8 Print’ g 2 1% 2 
1109U S Pr pf.. 14 14 14 
318 Wurlitzer... 9% 9% 9% 
32 Wurlitzr pf.105 105 105 











Quotations 
toutes a as prepared by the Ex~- 














Detroit 


are for week ended 


STOCKS 
High. Low. Last. 


at ot wn 


285 Allen Elec. 




































































Sales. 








Sales. 

















100 Allied Prod 10 10 10 
250 Bower Rol! 20 Altorfer Br 
651 Briggs Mite. 31) Fs na” conv pf... 20 
100 Brown M .92 792 1,180 Am P g f.1 9 
260 Burr Ad M 1 12% 1% 1,196 & T172% 168% 168 
100 Burry Bisct : 1 1,090 Aro Equip. 14% 14 
500 Cons Stl 1 1 1,600 Asbestos Mf % % 
625 Cont Motor 3% % 50 Asso Inv. at 3 
io Crowley Mil * 2 2 300 Athey T 5% «5% 
500 Det&Ci Nav .80 .80 .80 5 Aub’n Auto 2 2 2 
200 Det Gr Ir. 1% 1% 1 350 Barl & S 10 
535 Det M Stove 1% 1% 1 700 Bastian-Ble. 18% 174 17% 
200 Det Pap Pr 1% 1 100 Belden Mfg 9% 
Det Edison.124 124 124 50 Belmont Ra 5 5 5 
ie ie 31 1 31 1, 550 Berghotf B 10% 10 10 
, “2 12% 20 Brach & S. 22% zit 
100 Fed Mot Tr 4% 4% 4% 50 Brown F pf i8 18 18 
1,125 Franken: 250 Burd P rR. 2% 
200 awa wa We 350 CampW&C.. 1 15 15 
300 Gen Fin 2 100 Castle, new 20 20 20 
2,065 Gen Motor. 54% 52. 52 170 Cen & 8 W 
310 Goebel Br.. 2% 2% 2% naenae lh 116 
225 Grahm-Paig 1 1 Ut ts 11 
2,000Gr Val Br. 68 .60. 60| 3350cen & 8 W 1 
he ae I a 
s 
335 Houdle-Hers - 32 ‘cold. 8, ut uX n% 
he 1 
agg muons Sas "2 “SR SB) ayo oe ft ec RS 
- a ee a 650 CenI Spf. 7 6% 
Kingstn Fe) 25 ae 270 Cen States 
1,051 Las'le Wine 1% 1% 1%| 100 out oe SS 
ey F&M 4 4 4 200 Cherry- Bur- vegas 
1900 eg . 30 20 new. 13, 13, 13 
Beene 4 a | sa 
3,550 Microm + 4 9 ™% 7 conv pf... 36% 36 36% 
ew Abe i it 100 Chi Flex Sh 70 70 70 
110 Mo - Pr uu a 30 Chi Towel. 70 69% 69% 
urray 6 
1,475 Pid MotCar a 3 a 60 Colemn Laka 35 "5 1% 
e-Dav. 

Dee volver if 22.00 Comw Edis 32% 31% 31% 
432 Pruden Inv. 15 7 | Gases 14% 13% 14 
97 iv be B 1 1 60 Consu of Ill ; 

450 Stearns (F) 13% 134 1 20 vte pf... 3% 3% 3% 
685 Sheller Mfg 4 Consu of Ill 
Timk-DAxle a” 21 A. ka % 
1,835 Tivoli Br.. 2% 2% 2% 30 of Til 
217 Unit Shirt.. 4 4 4 a vic B % % 
200 Un Speciait a= 4 Cudahy Pac 
150 UnivCooler B 1h 1% 1 ne © 
115 Univers! Pr 16% 165% 1 —— 
6,807 Warner Air 1% 1% 1% cue Strs 18% 18 18% 
Mowat er ig 1g ig| Bowe: by by 
ae We... .E Al 12 20 Diam’d T M af 4 Fig 
Philadelphi Be eee Ut 3x ‘3% 3m 
lladeipnia 350 Elgin N W. 24 22 
STOCKS 300 Fitz & Con- 

Sales = ‘es ——. 
135 Am G & El Auto tas 46% 4% 4% 
= —,. 94 1 250 Fox Brew..13 13 13 

1,100 Fuller Mfg. 4% 4 
16s Atl Ret cit It a 150 Casteer-en nos 
seas 16% 1 
256 Bell TPa ate 123 3 Bh 2 oS 
425 mtg yells ‘ * 200 Gola B 10 x 10% 
425 Budd W Go 4% 4 , alk. 
100 Curt PubCo 4% 4% 4 — Great Lal es D 27% 25% 25% 
Some $s 1 1 1 450 Heile ew. 9 9 9 
. 500 Hein-W Mot 
590 El St Batt. Parts .... 9 8% 
Seu < 3 90 Hibb, Sp Bt 39% 38% aon 
25 H&H Phil. 610 Horder’s,Inc 14 13 3 
1.97) Lehigh Nav 125 150 Hormel& Co 31% 30 31% 
1.979 Lehigh i _ 2% 100 Hubb, Harv “4 14 14 
1S penn ~ . * 3 3” 1,450 Ill Brick. ... 4% 5 
5,218 Pennroad C 350 Ind Pn ll 23% 23% 
, enn ah ae 200 Ind Stl Pro 2% 24 2% 
45 Penn Shitg'173h 106% 106 | 124 Inland BO” Go SO” Go” 
sa Brit a 120% 118% 118% 30 Interst Pow 
BE ois 1 30% 31 4% 4% 4% 
1,250 Phil R Tr 10 Interst ‘Pow “~ % 4 
pf. ey 
105 Pairk te ST 7 | 450 yetter Bice. 21K 21” 21% 
37a PEA om 5 % 5 & Supply. 47 47 47 
wa 5 4% 1% 200 Katz Drug. 6 6 
a AIHA 350 Kell Sw&Su 7% 7% 7% 
12 11 12 10 Kellogg Sw 
200 Salt D Oil. T 210 Ke pf.100 100 100 
757 Scott Pap. 8G aT 47 rag ir a ace 
Boe ny 7" 42% 42% 30 Ken t “ot 6% 
by o*.. 101 101 101 
ae asstd 3% 100 Konynoit a 3 3 
320 Un Tretion 150 Kingsb Brw % lo 3 
=. 300 LaSalle EU 1% 1% 1% 
wma oo we ot ak| | Binet eT 
14,488 Unit G Imp 15% 14% 1 cum pf... 25 3% 
Unit, G T pf.146% 115% 116% | 359 Lincoin Pig of ‘¢ 
700 Lindsay L 
Balti 100 Loudn Pack 1% it 
n ‘ac 
altimore 09 Lynch (Corp 25 a* 3* 
STOCKS apes Cons ss 
26 
High.Low.Last. 2.450 Marsh Field 15 13% 13% 
500 Arundel Cp = 0 MeCon d Rad 
139 Balt Tran . Mfg 1% T 7 
159 Balt Tr pf. 1. 55 1.50 1.55 100 Mages ter Me 1h 
FES P. 80 Mfg ..... 36% 36% 36% 

3 L&P 2,200 Mer & Mfrs 
an CHAK pf B118 116 118 a 4 3% 3% 
150 Sug Abt 30 3030 ome. 2 
=i P of ee ms wt 450 Mick Fa Pr. 3% 3% 3% 

ee ae 18,700 Middle West 9% 8% 9% 

10 C of Am 200 Midi’d Unit. ret va ve 

wat or’ % 2% 2% eet beh 

250 oat bt, 11% i we | RO. ee , %h% Mh 
1,500 M-T O vot .70 45 .55 150 Mid Ui 6% 

2;179 M-T Of A. 55 45 55 eee e 5.8 
meus Ts at “i “Ot| cout inns 
x a | eee trey 

68 Mt V-W M % 2 soo mila Will 79% a alae 

| Saererrey 46 CS ee et ee 

100 Mon W PP 4) 100 =a. 4 ‘ 

sgneiu name th BG ES) sap ucorscee gX a a 

> ee 14 D 

20 Nor C RR 88% 884 500 Mont Ward. 4% 51 51 

400 No Am Oil 1.45 1.40 1. 200 Mtn iw 
81000w MDI. .40 .34 .40 pt -..-.-- 82% 80 80 

cra waa | ee 

a RSs 89 89 89 200 Nach-Sprng 11% 11 it 
2,000 S Fid&G 23 2% Et 30 Nat Ly 4 - 38%, 38% 3814 

40 W Nat Bk. 34% 344% 34 20 Nat Re’ 

ODD LOT SALES a a eu eon % % 

199 Arund Cp.. 21 1,500 Natl Stand. 28 «28 

1 Fid Guar F 400 Nob-Sparks. 31 29 

10 H Oil pf vt 17% 17% 1 100 No Am Car 3% 3% 

114N Am Cas. 14 400 N Ill Finan 10% 10% 10% 

120 US F&Guar 23 650 N’westBanc 11 10% 10% 
































Chicago—Cont. 
STOCKS 


High. Low. Last. 
7380 — Util 
Pp 
10 NoWest Util 
7% pr lien 70 
10 Oshk cosh 


pf 29 
100 Parker Pen. 12 12 12 
50 PeabodyCoal 


38 
2 «628 
350 Pic Pap Pk 4 
100 Pines Wint. 
70 Poor &Co B 1 
900 12% 


Quak 8..119% 118 119% 
30 Qu Oats pf.153 1 153 
100 Rath Pack. “ 50% 
100 Rayth Mfg. 1 1 
150 a Mfg 
50 Rellanee | Mt u = 1 
150 Roll Bt 
200 San ir i 27 
300 pig 10 
1,282 Sea: & 81 - 
50 Sign Sel 1 tr 1 
60 — 


pf 
100 sty § mee it 1 1 
uo al cag By Bt 
60 iy G&E 
pf....100% 109 109 
10 S’west 7 
f 97 


P an 
265 Spiegel, “Ine 11 ; 
350 rnew 1 I 1 


14% 1 
1,140 Std Oil Ind % 
280 Stew-Warn. 
1,200 — Mach hg Bo ™ 
‘ool new.. 15% 
2,950 Swift Co. 23% By 
400 Swift Inter. 32 50st 
300 Thompson 4 4 
200 Trane Co.. 4, 


113 be wy P 

&. 110% 11 
250/W Un Teleg ci ee zo 
200 Wieboldt ‘st T 
10 Wieb St cu 


pr pf..... 91% 91 91% 

100 — Oil -0- P 2 1% 
ati 
1,750 Wisc 


i ‘Bkshr 5 5 5 
250 Woodall a 4 a” a” 


ot oh 








St. Le 
STOC. 


KS 
High. Low. Last. 
152 Amer Inv.. 41 40 40 
125 Brown Shoe 35 035 
150 Century El. 3 3% MH 
80 Chic & So 
Air pf .. 
200 Coca-Cola. . 


12 12 

314 31% 

350 Collins-M_ . 1.95 
100 Columb Br. tox 15 


134 Dr. Pepper. 27 26% 
50 Elder Mf A58 58 58 
46 = en 

~~ -120 120 
10 Ely alker 19% 10% 19% 


75 Emerson 

Pf ..-.0-- 81% 81 
95 Falstaff Br 7 
200 Hussman-Li 11 


145 Intl Shoe.. 
20 Knapp-Mon 
25 =i Sti 3 
1,045 Brw. 3 
101 Moe Portind 11 
384 Natl Candy 1 
235 Rice-Stix. . 
45 StL Bk Bld 2% 
10 Scruggs-V- 
B ist .... 


290 Sterling-Al.. 
93 Stix Br-Fir. 
395 Wagner El. 


Cleveland 


eBs 
HE 
25g a 
> £2 
od tg 
nogge 
 Bagaegé ab od Bars 


8 
21% 


: 


P 


202 Cl 
75 ClevCifir pf 
365 Clev Railwy 1 
1,542 Cliffs Corp. 1 
175 i a 1 
292 Eaton Mfg. 31 


egg Fe 8 
Segse 


182 Faultis Rub 17 17 
110 Gn Tire 21% _21% 
1 1 19 «(19 

78 Goodyes. 

45 Halle Bros, 1 
182 Interlak 8 8 40 
151 J Mach 1 6 

4 


aeger 1 
15 Kelley Isind 14 1 
250 mn Ses 


ee ae 





65 McKay Mch 1 1 1 
McKee B... 33 
usa Cm. 17% 16 16 
Metro Bk pf 60 60 60 
70 Midland Stl Ko 
190 Murray-OM 1 1 1 
Ntl Acme.. 
178 Ntl Rfng(n) 
=p 


1 
Brass 
450 Otis Steel... 11% 10 
207 Packer Cp.. 10 10 10 
120 Patterson-S.14 14 14 
13 an Br 37% 37 
175 ThmpP Inc 29 
tf 


50 Union Metal 14% 1 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 











Industrial Stocks Public Utility Stocks Key, Municipal Bonds 
: ‘ Bid. ome, Key. Bid. Offer. ; ; . | Key. " nies pee One ARKANSAS 
Alabama mi Is Interstate Bak -as Aa Alabama Power pf 1 106% bo Rawgun Fs PE . +--+ - 63 Little Roc 
American Arch 37 Interstate Bak pf Am Dist Tel of NJ... 106 Ohio Pwr 6% pf 1960-60, Vater Rev 4s ow 
Am Cyanamid ev pf Jonas & Naumburg iY Am Dist Tel of N J pf... 117% Ohio Pub Serv 6% ‘pi. MICHIGAN: 
Amer Dist 5% cum pf... 3 Kildun Mining %y % Arkansas Power & Lt pf. 98 Ohio Pub ga 1% pft.. 7 
.4 King Seeley Tm % Atlantic City Elec pf .... ie Okla G & E p “114% . 63 Detroit non-callable 5%, 

Landers Frary & Clark.. 26% Bell Tel of Canada 2 Pac & Atlantic 4 8 Tel. = 1943-47 
eae Seene Cem’t 14 Bell Tel of Pa pf iz 1 os 2 ate Tei MISSOURI: 
Ley (F 1 % Birmingham Elec 7% pf.. 7 80 3A 
Long-Bell Lum conv pf.. 4 Buff N&E Pr p 21 ip Peninsular Tel *. a pf A 30 - Ais, 1908" —— reste 
Mallory (P R) & Co 11 Carolina Pwr & Lt pr $6 9614 Fool edgy t PEER 

+4 Marlin Rockwell 42 Carolina Pr & Lt $7 pf. .103 Queensboro G & . Canadian Dini 

10 McKesson & Robbins 2% Central Maine Pwr $6 pf. 97 100 me . 

» McKesson & Robb cv pf.. Central Me Pwr 7% wit ST tee . PROVINCIAL ISSUES: 

Botany. Worsiea M y 43 
Botany Worsted $1.25 pf. 3% 43 


al ant Sie AL 40s 


Central Pwr & Lt Pt .. South & Atlantic Tel ie oe States Funds 
6 115 e Consol E & G $6 12 14 ow Rneane se + +> Principal and in’ 
Muskegon Piston Ring.. Consolidated Traction |... Texas Power & Lt pf.... Bate terest payable in United 





<P States fun 
National Casket 16 63 Cuban Tel 6% pf 51 Toledo oy ig By he 


ae : i 
COMPO SHOE Pa National Casket pf 9 Dallas Pwr & Lt 7% pt. mK Utah Pw ¢ Coti 
° National Paper & Type... Derby Gas & Elec pf.. l Wis E P % P J o ). 
al eee ieee, Natl Pap & Type 5% pf.. Eliz’town Con G :210° 220 Wisconsin Tel 7% p 

New Brit Machine A Eliz’town Water 1 Railroad Stock 
Norwich Pharmacal 17 Emp & Bay State — : s allroa’ OCKS Manitoba 41,8, 1 
Nunn-Bush Shoe : Franklin Tel & Tel . 26 a (Guarantor in Parentheses) New Bruns 5s 1960 
LO E yl i & Cc }. Nunn-Bush Shoe 6% pf Gen Tel Allied pf ¥ Ala & Vicksburg (Ill Cen) or% ‘ Nova Scotia 4s, 1952. . 

LwWaAUK EE (with warrants) ...... Idaho Power $6 pf : ee Albany & Susq (Del & H).12 Ontario 4s, 

: Ohio Match on y Idaho Power $7 pf ...... 5 Beech Creek (N Y C). 29 Ontario 4s, , = 
= pane La Pan American Match P Inter Ocean Tel & Tel ... oi Boston & Alb gh Y Cent) 80 L Ontario 5s, 1960 
. Pepsi-Cola Co 23 Interstate Nat Gas 2 Canada Sou “es Cent). Quebec 4s, 1958 ie 
Petrol Heat & Powe A Interstate Power pf 5% Car, Cl & O (L N-A C L) 8514 Quebec 4s, 
Pilgrim Explor . 3 Jersey Central Pr & Lt CCC&S&t LIN YC).. Sackatehe se is. 1960. 
Chi Polaroid Corp .. heees 7% pt 103% 1 Cleve & Pitt (Penn) ; Saskatchewan 5s, 1959 . 74 
Coca-Cola Bottling N Y. aa” Pollak Corp . ; Kansas G & E 7% pf .. Delaware (Penn) tInterest payment reduced one- “halt, ef- 
iuteenee ben ua : 2 Safety Car H&L... St Lone. ace doce pf "hk iy, 43 ao 
%o g 

oes Bak 31 cum Pp Me 9 P&L pf ai 90 (DL&W 


Safeway Stl eae Co 8 ). 44 
Shoe Mach conv a - Essex (otaw>. Be Canadian Bank Stocks 
53) 





— Ae 5014 Savannah Suga 3 
reraft $3 cv pf... 62 Scovill Mfg 28 ne 4 5 NYL&W (DL&W). Canadian 
ty ar od Singer “ee eae wee 53 A Northern Central (Penn).. Commerce 
Cuban Atl J Skeriandoah Rayon eee + 8 Mountain St Tel & Gewtae & Syra (DL&W). 35 Dominion 
Dentists Si -_ 60: Standard Screw , Nassau & Suf 7% pf . 35 Pitts Ft W & C pf (Pa). .169 
woe & Raynolds B Stanley Works 43 Nebraska Power 1% pf.. Pitts Y’tn & Ash pf (Pa).149 
Dictaphone Co 3 Stromberg Carlson Tel. New Eng P S pr In $6 pf. $ Rens Sara (D & 
Dixon (J) Crucible Sylvania — : New Eng P S pr In $7 pf. 69 
Domestic Finance pf Tampax, I 6 ) New Orleans Pub Serv pf.127 es United N J Wi BK wor 
Draper Corp 77 80 Taylor Wharton Ir & Stl. N Y Pwr & Lt $6 pf... 10 Utica & Susq (D * 
9 Ten Products Corp ; N Y Pwr & Lt $7 pf -118 Vicks, Shreve&P Fit cy). . 
East Sugar Assoc p 7 Time, Inc ; N ¥ Mutual Tel & Tel... 17% .. Vicks, Shr & P pf (Ill G) 80's 6314 Industrial Bonds 
Fairchild Eng & Air 4 Trico Products ” North’n States Pwr 7% pt ne Warren (D L & W) tak 4 
Farnsworth Tel & Radio. Triumph Explosives .... 3% % Ohio Edison $6 07% 1 West Jer&Seas (Pa Read) 52 tA won 2 & Y gen 5%s,'45 39% 42 
Fashion Park Assoc 2 4 United Artists Theatre... ? oa Pap cv inc 
Fashion Park Assoc pf... bg {ne 3 word a hag % : Balt & Ohio digs, “39, c/a - e 
Follansbee Bros n nite ece Dye sp 
Foundation Co ...- 2 Veeder Root 56 58% Insurance Stocks *Brown C 538, 196A... 42% 4 
Foundation (Foreign).... J Welch Grape Juice 18% arrier Corp 4s. 1948... 87% 89% 
Pk. 49 Welch Grape Juice pt Be Aetna Casualty & Surety.128%4 ee Maryland Casualty Cubs RRI&E 5s, '60.. - 3 
West Indies Sugar 7 Fire ae 3 Massachusetts Bd & Ins.. Deep Rock Oil 7s, 1937. 
West Michigan Steel..... tee 33% peneer & Salt L R 6s, 
Western Dairies v t c.... ‘ Agricultural 87 ire 46 50 tHaytian Corp 8s, 1938. 
Graton @ 1 Knigh t 4 23 a F one _ Geenaity 23 t won 
‘ i American Equitable ationa re 
eo ee | o.- sat American Home National Liberty 








rp American Insurance National Union Fire 1 q pie 
By, 45 American Reinsurance.... = +5 + sane —_ Casualty 4 baw A Orl Gt No 5s, 2032. 13% 1 
ae +f American ew Brunswic en Coal ist 6s, 1948 38 41 
Hearst Consol Pub pf.... 5% 6 York Ice Machinery pf 4 American New Hampshire Scovill Mfg 5%s, 1945....10842 110 
Automobile New York Fire Vicks Bge ist 4s-és, 1968. 691; 11% 
Baltimore Amer me ar 27 LN nt ca 1st 5s,'62.1 F 
Bankers & Shi rs ortheastern wa: ron 2d 5s, '62.109 lily 
Bank Stocks Berton ts 48 Northern o-oo. ---108 Selling flat, ting a in raps 
. . d Fir ‘ubl y Bonds 
Boston: Newark: a Life a Assoc Elec 58, 1961. 
First National 46% 4 Federal Assoc 4s 1978 
i 86) Central Gas&E 5' 
Merchant National Fidelity Union . Preferred Accident Ins 46. 
meee: kan Central G&E ist 6s, *46.. 
ational Rockland 7 = Lincoln National coe Tine I Casualty 1 Provident Wash tCentral Pub U 5is, a8. 9 
Mer Newark .- a Employers Reinsurance .. 1 hue bene? ae 8 rf 
Nat Newark Essex es an Revere (Paul) 26 Goneel TAG’ A ve 
Nat State Bank & PNaauty aud’ Doepostt Rhode Island Fed Util Ist sige” 
United States ... Firemen’s Fund 97 = a Po Marine... Lexington Wat 
Chi West Side a oe ; pm omen ft Raa 
cago: . weenkin Securit Insurance 
Philadelphia: General Reinsurance .... Mf 
Cont! tll Bk @ Tr... Saute Tr pane gy FP rt. Stuyvesant assesses 4 tPortland Elec Pr 
First National Central Penn National... : Glens Falls wen lite of Canada 200 Pub Ut Cons 5 
& City National 2 Globe & Republic 1 re ese Saeeeaee Co. . .433 Scranton Sp B 
Northern Trust 563 yeh cement , Globe & Rutgers y 4 n elity & Guaranty. 22 Sh 
Milwaukee: Erie SS Great American 7 U 8-Guasen 69 
4 rea mer Indemnity... 
@5 Marine Nat Exch Bank... Fidelity Philadelphia .... Halifax Fire Westchester Fire Real Estate Bonds 
65 Marshali & Ilsiey Bank... 22% Finan Co of Pennsylvania.138 Hanover . 3 3M Chain Store ae Broadway Barclay 2s, 56 20% 
First National re .e Bohack (H C) Broadway Mot 4s-6s, 1948 61 
New Haven: ees ach - Bohack (HC) pf Bklyn Fox 3 f ine 38, ‘57, 
First Nat B&T... ... Germantown Home Fire Sec Diamond Shoe pf ne 
N Hav Bk N BA 53. 55 f Homestead Fire . Fishman Co 7 Chanin Buthding ao ae, oN 
Industrial Ins Co of No Ame : 500 Fifth th Ave stan "40 > et 
Jersey Ins of N ¥ é 23 : 
J Kensington . Knickerbocker 9% D) p ‘oS - Fuller "aig ot te. 1958". 
New York City: Land Title B & T E Lincoln Fire United-Whelan $5 pf. Fuller Bldg lst 2s, a 
; erty Tr 1949 w 
Bank of Manhattan Co... Market Street Natl 4 3 > 
Bank of Yorktown ...... 50 Nat Bank Germantown |. 533 Graybar Bid ist i Se,/46 
Bank of NY ‘Trust...... Ninth pony Trust ..... 3" 5 Investment Trust Stocks Henl at tie ee ase 
Bronx ‘Trust % 5% Northeas pe Fixed or Unit Type Crum & Forster Ins B ... teu Ge ae 
Brooklyn Trust 8 North Philadephia 3.19 3.53 Crum & Forster 7% pf...112 a ncoin Bidg ine 5%, 
Central Hanover B & Norther 53 Assoc Std Ollstock Sh, A ity “Sop Delaware Fund, Inc . . a 
tional 35: Seasteoremisrn Basic Ind Deposited Bank Sh A .... 1.54... 38-48, 1952 
Olney 4 6 Commonweaith Inv 3" Dividend Shares ......... 1. ; a aes ge 
Pennsylvania wae Corp Tr Sh 2 ‘ Equity Corp $3 pf 23) N YA C 2s, '55 stpd r 
Philadelphia Corp Tr Sh A A de Fidelity Fund Vso ae i 165 Bway s f ctfs vs, "58 
' ns First Mutual Trust’ 6.62 7.34 Roxy Theatre ist 48, 1957 
Corp Tr Sh accum , 
Corp Tr accum mod . “3 Fundamental Investors . .16. g tSavoy-Plaza 3s, '56, bs 8 
Corp it kA ash... ee ie General Capital 29.90 32. *Sherneth Reorg 5%s, 
Cut Tr ’ 4 Incorporated Investors ...15. 7 ind Ist 3148-5s, 
Tepentted Ins Shrs A. — |. — Securities : 
Diversified Trust C .... 3. bis ank Group . 
Insurance Group 1.33 1.46 vs 
Louis: vn ie a “agrealbewabeebape { pe Investors Fund C 10.43 11. 2 Park Ave Bidg 4s, '46.. 48' 
< Independence Trust 8 6. 71.40 +Selling flat due to default in interest. 
Boatmen’s National 36 3 . Maryland Fund 4.90 5. 
First National m oe ken ae a nega 1 e Massachusetts I Investors. .20.40 21. Joint Stock Land 
Seastecturers, ndustrial Bank & Tr ... bs " : utual Inv a 10.45 < 
No Am Tr Shrs, Nation-Wide Voting Shie. 1: Bank Bonds 


igatecturers cum pf... 5: 53 Manufacturer Bk & Tr 

ferchants National Mercantile Com Bk & Tr. 127% National Investors (Md). 5.89 tBurlington 5s, fg 54. 

40 Merc Com Net yg he a New England Fund 12.32 
Mississippi Valley Trust. . New York Stocks, Reeds 

Mutual Bank & Tr Agricultural ......... 
Northwestern Nati Bk ... Automobile 
Penn Exchange 4 St Louis Union Trust ... 51 Aviation - 
Public National . Tower Grove Bank & Tr. = Bank 
Ster! National 27 29 United Bank & Tr 
Title Guarantee 




















Yo 


— 





Promos oonnne 
SSERSLESTSES 


er 





Uselps voting ae i om me » ies 
le ca quip 
Management Insurance Stocks 
Administered Fund 2d. R Machinery 
Affiliated Fund 3 M 
Amerex Holding Corp .. 
American Genl sn 


KEY AND INDEX Axe-Houghton Fund A. 


Axe- oy Fund B. 15.95 89 
The number at the left of the firm name identifies it with the eee tee os ins. ae Putnam (Geo) Fund 


40 Plymouth Fund 
corresponding number in the listings. Bullock Fund + 13% Spencer Trask 


Fund 
Ow— Offerings Wanted. BW—Bids Wanted. ay ny 42 27. Standard Utilities 


Charen ee State Street Invest ... 

63-—Stifel N & Co., Inc. 65—Loewi & Co., 225 E. Mason 
ios W. Adame § St., Chicago ; St., Milwaukee. Sener gern Be. 
Phone State 5770 Ph. Daly 5392. See Above. Commodity Corp cap... 


rster a 65 Wisconsin Inv Co com.... 2. . 
Crum & Forster 8% pf...1 unm * fLiquidating Vou sei vecuitainian 2, 2s, 2 


San Francisco: 
Bank of America N T 8.. 34% 


APVISISWOOHBOM noe 
SASSSLSSARSSS BN 


























